The  ^nancial  Tfmes 


VOL.  37,  No.  26 


Beauharnois  as  Key 

To  Early  Power  In  HTL  M 

The  Montreal  Area  1  ll  0  IN  0  W  S 

Present  Output  Being  Doubled,  Highlights  of  Events  and 
And  Up  to  2,400,000  h.p.  j  Developments  of  Interest 
Available  —  Shawinigan  An  Finance  and  Business 

Important  Immediate  Source  .  , 

It  could  be  coincidental,  or  just  a  matter 
By  J.  W.  T.  of  timing,  that  the  government  should  issue 

Apart  from  the  navigation  feature  of  the  reports  on  the  country’s  economic  position 
giant  canal  and  power  project  which  has  been  !  of  a  character  to  permit  of  immediate  bene- 
announced  from  Ottawa  for  the  Montreal  area,  fits  in  the  lifting  of  trade  restrictions,  and 
and  given  the  short  title  of  the  Lachine  Rapids  to  arouse  of  hopes  of  tax  cuts  to  come,  so 
development  —  and  navigation  is  no  unim-  soon  after  the  surprise  defeat  of  the  Liberal 
portant  consideration  looking  to  the  future  —  in  that  down  East  by-election.  It  would 
there  would  appear  to  be  more  economical  appear  that  the  austerity  policy  to  build  up 
prospects  for  needed  power  supplies  for  some  hard  dollars  is  paying-off,  up  to,  or  beyond, 
years  to  come,  despite  the  still  rapidly  climb-  expectations.  Canadians  will  now  be  able 
Ing  demands.  What  the  writer  has  in  mind  |  niore  of  what  they  had  come  to  re- 

primarily  is  the  new  development  at  Beauhar- 1  gard  as  the  necessities  of  life  before  Mr. 
nois  now  underway,  and  the  further  potential!  Howe  decided  that  they  were  luxuries, 
capacity  of  that  undertaking,  with  every  as-  j  And  the  size  of  the  surplus  certainly  puts 
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Adyertising  Volume  for  1949 
Points  to  Continued  Activity 


P-C  Maritime  Victory  j  Abbott  Issues  A 
A  Political  Surprise  and  |  Challenge  To  The 
Perhaps  Trend  to  Drew  !  Investment  Dealer 


Calls  for  Action  on  Unbalance 
Between  Investment  and  Sav¬ 
ings  and  Financing  of  Develop¬ 
ment  and  Industrial  Expansion 


announced  from  Ottawa  for  the  Montreal  area, 
and  given  the  short  title  of  the  Lachine  Rapids 
development  —  and  navigation  is  no  unim¬ 
portant  consideration  looking  to  the  future  — 
there  would  appear  to  be  more  economical 
prospects  for  needed  power  supplies  for  some 
years  to  come,  despite  the  still  rapidly  climb¬ 
ing  demands.  What  the  writer  has  in  mind 
primarily  is  the  new  development  at  Beauhar¬ 
nois  now  underway,  and  the  further  potential 


surance  that  up  to  2,400,000  horse  power,  j 
compared  with  the  present  development  of  i 
700,000  horse  power,  can  be  produced  at  aj 


Mr.  Abbott  in  a  better  position  to  take  on 
the  role  of  a  governmental  Santa  Claus  no 
matter  at  what  time  of  the  year  the  next 
federal  election  is  staged.  Meanwhile, 
George  Drew  marches  on,  the  latest  test 


Some  Increase  in  Appropria-»— ;; — T - 7“ - — —  Investment  Dealer 

,  I  J-  X  J  Kl  ~  c-  •  weaker  manufacturer  or  merchant  out  -  j 

tions  Indicated  —  No  Signi-  of  business,  advertising  may  then  be  expected  Liberals  Lose  Was  ^Rard-  !  Action  on  Unbalance 

!  cant  Changes  In  Media  Used  to  start  on  the  down-curve.  ed  as  a  Safe  Seat  Despite  Efforts  o  ,  ,  ,  x  j  c 

I  —  Higher  Rates  a  Factor  Agency  coats  Rise  |  of  ‘Big  Guns’  from  Ottawa  A  Between  Investment  and  bav- 

Chief  concern  of  advertising  agencies  in;  Visit  to  the  U.S.  Indicates  that  ings  and  Financing  ot  Uevelop 

Advertising  appropriations  for  incoming  Canada  at  the  moment  is  the  state  of  opera- 1  Business  May  Have  Reached  a  ment  and  Industrial  Expansion 

year  reflect  outlook  for  continuing  activity  tions  in  their  own  business.  Costs  have  been  '  Comer 

in  business  conditions  and,  at  the  same  time,  rising  sharply  and  efforts  in  the  way  of  I  _  A  challenge  to  investment  dealers  in  Canada 

indicate  a  greater  balance  between  supply  and  economies  have  not  helped  matters  to  any  j  By  TEMPL’S  to  do  something  about  the  existing  unbalance 

demand  in  most  lines.  Dollar  volume  of  ad-  material  extent.  There  is  an  element  among  .  between  investments  and  savings  in  the  coun- 

exj. Sion with °l”4?Tnd,  hSn*  wo*kmy”S'“if  f  “I'i"’*,'  "”11  "'>*•‘”‘"5 

in*  for  fnlrly  g.nor.l  Incronn.n  In  ndv.ru.lng  c„„„|„,on “„'t„  Sd,  ft  S  nndiod  hS  [.rifwouT  nk  “L  “Pf  'P'  “"“P 

rates,  actual  volume  of  advertising  seems  sounded  out  newspaper  associations  on  the  Twalk"''  Why Maritime  by-elections  ,  development  of  our  natural  resources  and 

likely  to  be  well  maintained.  matter;  without,  however,  much  encourage-  jrjrgt,  because  this  riding  has  been  Grit  for  '  establishment  and  expansion  of  industries  was 

There  is  no  evidence  of  any  significant  ment.  So  long  as  volume  of  advertising  holds  j  a  coon’s  age.  Second,  Conservatism  was  sup- 1  issued  by  Hon.  Douglas  Abbott,  Minister  of 
change  in  the  relationship  between  radio  and  up,  it  is  indicated,  the  agencies  will  be  able  to  |  posed  to  be  as  dead  as  a  doornail  in  Nova  Finance,  in  a  luncheon  address  in  Montreal 
newspaper  and  magazine  advertising.  This  carry  on;  but  they  are  showing  no  little  con- 1  gcotia  (What  am  I  saying?).  Third,  because  this  week  to  the  Eastern  District  of  the  In- 
situation  h^  been  for  some  time  a  fluid  one  cern  as  to  what  might  happen  in  the  event  of  ^  George  Drew  hasn’t  had  a  chance  to  work  his  vestment  Dealers’  Association  of  Canada 
with  switching  of  some  accounts  from  one  any  noticeable  falling  off  in  business.  political  magic  yet.  (Again,  what  am  I  say- 1  •  I^eiieve  thrLonSsts  wou°d  tell  us  Mr 

medium  to  another  more  or  less  effecting  a;  - - - -  TTnnrfh  icn’i  Tir*.  ticIot  fi,  I  ^  utnevc  me  economise  wouiu  ten  us,  ivir. 


_  A  challenge  to  investment  dealers  in  Canada 

By  TEMPL'S  to  do  something  about  the  existing  unbalance 

"  -  between  investments  and  savings  in  the  coun- 

Ottawa  —  That  man  Drew  is  here  again!  try  and  to  tackle  the  problem  of  obtaining  an 


much  lower  h.p.  cost  than  the  Lachine  Rapids  j  federal  election  is  staged.  jvieanwniie, 
project,  particularly  if  the  latter'  plans  are .  George  Drew  marches  on,  the  latest  test 
carried  out  as  announced.  Then  Shawinigan  i  polls  indicating  that  a  fighting  spirit 

Water  and  Power  is  continuing  to  expand  its  |  f*®  handicap  if  the  fight  is  for  the  right  , 

output  from  the  St.  Maurice  with  about  500,- ;  Carleton  holds  interesting  prospects  as  to 
000  additional  h.p.  projected  and  Quebec  how  strong  the  trend  really  is. 

Hydro,  Gatineau  Power  and  Can.  Northern !  4^ 

Power  will  add  to  the  prospective  total.  j  In  the  broader  picture  of  international 


The  immediate  plans  now  being  carried  out  ^ 
at  Beauharnois  will  approximately  double  the  ! 
power  output  of  that  development,  and  ac- 1 
cording  to  R.  O.  Sweezey,  who  has  been  re-  i 
ferred  to  as  “the  father  of  Beauharnois’’,  the  | 
cost,  at  present  price  levels  for  labor  and  | 
materials,  should  not  be  over  $130  per  h.p.,  | 
compared  with  about  $100  per  h.p.  for  power  | 
row  being  produced,  and  with  a  cost  of  $250 
to  $300  per  h.p.  estimated  for  the  new  Lachine 
Rapids  project,  always,  of  course,  depending 
on  the  proportion  of  capital  expenditure  as 
between  power  and  navigation.  Further,  Mr. 
Sweezey  points  out  that,  even  after  the  com¬ 
pletion  of  the  expansion  at  Beauharnois  now  [ 
being  carried  out,  the  capacity  could  again  be 
approximately  doubled  at  a  relatively  low 
cost.  If  that  and  other  developments  pro- 1 
\’ided  power  beyond  the  then  current  needs  | 
for  Quebec  it  would  be  possible  and  feasible 
to  make  a  temporary  arrangement  with  On- 1 


Carleton  holds  interesting  prospects  as  to 
how  strong  the  trend  really  is. 

*  *  >1^ 

In  the  broader  picture  of  international 
and  world  affairs  the  week  has  not  brought 
many  top-flight  developments.  U.N.  has 
taken  a  holiday,  Russia  continues  to  shake 
an  iron  fist  on  both  sides  of  the  iron  curtain 
in  Europe,  the  British  are  finding  that 
socialist  idols  can  have  feet  of  clay  and  the 
security  markets  on  this  continent,  with 
Wall  Street  as  a  barometer,  have  shown  a 
sagging  tendency,  which  would  seem  to  re¬ 
flect  that,  from  steel  production  down  to 
retail  business,  the  peak  may  have  been 
passed  as  a  period  of  adjustment  is  entered 
upon. 

4^  4^  4^ 


balance.  Indications  are  that  recent  change 
in  regulations  whereby  mention  of  prices  in 
radio  advertising  was  permitted  —  now  on  a 
trial  basis  —  has  not  been  taken  advantage  of 
to  any  great  extent.  So  far  as  can  be  ascer¬ 
tained,  no  account  of  any  size  has  switched  to 
radio  because  of  this  development. 

It  is  pointed  out,  in  connection  between  radio  j 
advertising  and  newspaper  and  magazine  ad-  i 
vertlsing,  that  circulation  statements  are  still  ; 
taken  as  a  more  reliable  guide  to  consumer  : 
audience  than  radio  listener  ratings  such  as  i 
the  Hooper  ratings  in  the  United  States. 

Revive  “Throw  Away”  Sheets 

Some  departmental  store  organizations  and 
local  retailers  have  recently  resumed  distribu- 


iv  nnfinoahio  In  urew  nssu  t  naa  a  chance  to  work  his  |  vestment  Dealers’  Association  of  Canada. 

_ ^ _  ■  political  magic  yet.  (Again,  what  am  I  say- 1  “i  believe  the  economists  would  tell  us,’’  Mr. 

.  .  ■^1  A  Fourth,  isn’t  Hon.  Jim  Ilsley  the  |  Abbott  said,  “that  if  only  we  could  get  the 

Strong  Man  down  there.  Fifth,  the  grape- 1  volume  of  real  savings  up  to  the  level  of  the 
vine  to  Ottawa  sent  the  message  that  J.  D.  |  demand  for  such  savings  (in  other  words,  to 
M  •  mm  M  I  McKenzie,  a  former  Nova  Scotia  cabinet  min- 1  the  amount  of  capital  investment),  we  could 

BC|UippGCI  lOr.  E8l*ly  ister,  would  win  easily.  (It  seems  I  don’t  I  avoid  the  inflation  that  will  otherwise  result, 

go  round  with  the  right  kind  of  people).  Any-  j  it  is  for  this  reason  and  because  you  are 
I  was  sure  that  the  Liberal  would  win.  I  specialists  in  this  field  of  savings,  that  I  raise 

fnargarine  \^UTpuT  *  4;  *  |  question. 

-  ^  •  I  r  i  J  Now  let's  stand  back  and  take  a  second  j  “Can  it  be,”  he  asked,  “that  your  industry 

ooap  companies  also  txpecrea  1  look.  How  did  this  unknown  man  —  to  Upper,'  could  do  more  than  it  is  now  doing  to  encour- 
fo  Enfer  Field  But  Egulpment ;  Canada  —  come  to  wallop  the  Libers.l.  I  guess  |  age  the  habit  of  saving  and  thereby  increase 
Supply  ^^ill  Be  Factor  — '  about  time  I  mentioned  the  winner’s  the  volume  of  labour  and  other  resources  that 

,,,,  I  ■  name.  He  is;  G.  C.  Nowlan,  K.C.  ,  is  released  from  private  consumption  and  made 

l\een  Competition  Likely  First  of  all,  I  am  giving  credit  for  this  vie-  ,  available  for  capital  investment?  In  this  con- 

(Speclal  CorresDondence)  Drew.  The  Man  of  Destiny  is  rolling  |  nection  can  we  learn  any  lessons  from  our 

'  ,  ,  again.  I  did  not  think  he  would  begin  to  roll  wartime  financial  experience  when  people  were 

Toronto  -  The  of  the  ban  on  oleo- 1  so  soon.  •  j  induced  to  save  many  billions  of  dollars  for 


Keen  Competition  Likely 

(Special  Correspondence) 


tario  to  mutual  advantage,  considering  that  battle.  Protagonists  for  both  sides  are  hurl- 


security  markets  on  this  continent,  with  tion  of  “throw  away’’ sheets.  In  general,  how-  -nriMiPd  _  wui  a  now  nmanot  to  th’I  I  records,  and  you  will  see;  the  war  effort?  Is  there  anything  to  be  said 

Wall  Street  as  a  barometer,  have  shown  a  ever,  this  is  believed  to  reflect  the  greater  Ust  nf  itom.  now  tnmori  i  r-anonr-!  I  Ilsley,  now  eking  for  re-examining  some  of  the  methods  that 

sagging  tendency,  which  would  seem  to  re-  availability  of  paper  supplies  and  there  are  no  bie-^nackine-  niants  Fir.t  hnwPvor"a  mimhar  ^  living  on  St.  James  Street,  |  proved  so  effective  in  wartime  and  adapting 

fleet  that,  from  steel  production  down  to  indications  that  it  has,  or  will  in  the  immediate  minor  ^chnical  ornhlcms  will  have  tr.  ha  I  down  there  for  the  past  quarter  |  them  to  peacetime  purposes?  I  am  not  sure 

retail  business,  the  peak  may  have  been  future,  have  any  very  real  effect  on  news-  of  thJ^hio-  anmnanio.  hauo  Vi.h  I  **  perfectly  true  that  H.  B.  Short;  that  such  a  re-examination  would  lead  to  any 

passed  as  a  period  of  adjustment  is  entered  paper  advertising.  The  revival  of  the  throw,  .  avnorimants  with^niint ^ninnt.  anrt  thp  i  practicable  changes  in  the  industry's  methods 

upon.  •  Lay  sheet  is  also  seen  as  another  evidence  of  :  ^rTatest  oroWem^  rt  lea^  har^L  worked  ^igby-Annapolis-  but  it  might  be  worth  while  to  make  it.’’ 

•>•>«»  1*  x.i_*  ’  grc&tcst  problems,  At  ledst,  nd.ve  been  worKed  Kiners.  it  b&s  been  Ilslev  d.11  the  wav  from  ' 

^  *  increasing  competition  m  some  lines;  this  in ,  However,  since  only  the  best  product  will  1935  Moreover  under  the  old  tie-u7beL^  i-'inanoing  Here 

In  China  the  war  goes  on  as  only  orientals  view  of  the  fact  that  throw  away  advertising  ,jj^  j  ture  a  market  and  retain  it  firms  1  tip  a  ’f  k  f  i  ^  r  r  , 

can  sta*c  a  clvU  war.  Wcate^cra  who  are  ahe.ta  alwaya  have  been  na.d  largely  dnH„* !  "  II  t  c  ™  HanJ-KIn*/ “'“Tibw  IZ .  JZT.ZZ": 

accustomed  to  fairly  accurate  war  reporting  competitive  periods  when  special  sales  at  cut  j  ^bout  trvine-  to  beat  the  mm  with  some  '  000  .7  ’  naiurai  re.sourc^s  aeveiopment  ana  inaustrial 

are  amazed  at  the  victories  that  turn  out  to  prices  are  a  feature  of  retail  merchandising,  j  than  neLct  !  A  ^  Minister  asked:  “Why 

kp  dpepof.  leieviei,,  ♦woippa  oe-rvaip=  e  •  at-  .  aw  •  e  r  aw  aw  ^"'“8  i^ss  loan  pcrtect.  pitifully  fcw  Grits,  along  with,  I  think,  “Ad-  is  it  so  difficult  to  sell  a  stock  issue  in  Canada 

?het  SLnLar  ’"'k  f  the  reviva  of  the  throw  From  the  industrial  point  of  view,  the  pro-  miral’’  Duff,  to  get  to  Ottawa  from  Nova  except  perchance  in  the  case  of  an  outright 

that  d  sappear  overnight  and  the  generally  away  sheet,  the  increasing  volume  of  direct  duction  of  oleomargarine  requires  little  in  the  I  Scotia  in  '30.  !  gamble  in  the  penny  stock  of  a  mine  or  oil 

conf  icting  reports  about  the_  progress  of  mail  advertising  is  seen  as  reflecting,  to  a  way  of  new  equipment.  First  there  must  be  |  So  any  way  you  want  to  look  at  it.  this  is  ’  well  or  else  the  stock  of  a  laree  and  established 


Ontario’s  best  prospect  to  meet  demands  of  I 
the  early  future  is  the  further  development  of 
Niagara  River  potentialities.  And  additional 
Niagara  power  would  probably  be  on  a  basis 
of  about  $300  per  horse  power,  with  the  pros¬ 
pect  that  an  international  development  in  co¬ 
operation  with  New  York  state  would  be  even  I 
higher,  depending  again  on  the  division  of 
cost  as  between  power  and  navigation. 

Various  Lachine  Proposals 

As  to  the  Lachine  Rapids  project  itself 
there  is  difference  of  engineering  opinion  as 
indicated  by  the  alternative  proposals  involv¬ 
ing  both  the  power  and  navigation  phases  of 
the  scheme.  From  the  standpoint  of  getting 
power  on  a  sound  economical  basis,  while  at 
the  same  time  taking  care  of  the  navigation 
feature,  it  has  been  suggested  to  the  writer 
that  the  power  dam  should  be  constructed 
just  below  the  Lachine  Rapids  rather  than 
below  the  Victoria  bridge  or  even  closer  to 
Montreal  harbor.  The  fall  from  the  top  of 
Lake  St.  Louis  to  below  the  rapids  would  be 
approximately  33  feet,  a  gain  of  a  further  10 
ft.  by  building  the  dam  below  Victoria  bridge 
might  result  in  a  less  economical  development. 
And  a  dam  at  the  rapids  would  make  it  un¬ 
necessary  to  construct  the  costly  retaining 
works  which  would  have  to  follow  the  long 
shore  line  from  St.  Lambert  to  the  rapids  site. 


Another  point  made  in  connection  with  the  |  ^he  margarine  privilege  under  arti( 

proposal  to  locate  the  dam  immediately  below  |  federation  was  just  pure  coincidence, 

the  rapids  would  be  that  there  would  be  less  |  iji 

likelihood  of  interferring  with  navigation  ^  j  x-  •  x  ,.11 

levels  in  Montreal  harbor  and  this  is  regarded  Profnbitionists  and  moderationists  should 

as  an  important  consideration.  Still  there 

would  be  the  necessity  for  providing  controls  I  /rom  the  fact  that  of  the  $525,000  000 
at  the  conflux  of  the  Ottawa  and  the  St.  |  last  fiscal  year  on  alcoholic 

Lawrence,  because  of  the  spring  freshets  which  I  ^e^erages,  more  than  half  was  returned  to 
raise  the  flow  of  the  former  very  rapidly,  ^ommion  and  provincial  governments  as 

while  the  St.  Lawrence  itself  remains  relL  revenues-thereby 

lively  even  in  its  flow,  thus  making  for  itself  burden  on  those  who  do  not 

the  name  pf  perhaps  the'world’s  most  reliable  forni  of  indulg^ce. 

source  of  power  in  large  volume.  And  other  .  .  *  *  *  .  . 

control  works  would  also  be  advisable  look-  The  Dominion  Bureau  of  Statistics  reports 
Ing  to  the  maintenance  of  desirable  navigation  that  production  of  electricity  was  lower  in 
conditions.  These  eventually  should  include  October  than  a  year  ago,  due  to  decreases  in 
not  only  regulating  dams  at  the  Long  Sault  Ontario,  Quebec  and  Manitoba.  But  as  a 
but  also  at  Morrisburg  as  part  of  the  plan  for  recorder  of  facts,  without  interpretation,  the 
a  waterway  to  accommodate  ships  of  larger  Bureau  evidently  is  not  allowed  to  refer  to 
tonnage  than  those  now  going  through  the  nature’s  abnormaiiy  short  provision  of  rain- 
Lachine  canal.  fall  in  those  provinces  in  the  late  summer 

and  fall. 

«  4^  4^ 

A  report  from  Ottawa  says  that  more 
money  is  changing  hands  over  department 
store  counters  than  a  year  ago.  But  are 
the  purchasers  getting  more  or  less  value 
in  goods  for  their  dollars  ?  We  leave  it  to 
the  average  shopper  to  decide  —  that  is 
the  test  of  real  or  inflationary  prosperity. 
41  4(v  4(! 

Commercial  failures  in  Canada  continued 


3  r  ^  auverusing  is  seen  as  rei.ecung  10  a  way  Ot  new  equipment.  First  there  must  be  |  So  any  way  you  want  to  look  at  it,  this  is  well  or  else  the  stock  of  a  large  and  established 

nrn^  major  extent,  the  improved  supply  situation  an  oil  refinery  which  processes  the  raw  oil  1  a  pretty  strong  Liberal  area.  I  see  where  |  concern  of  the  highest  credit?  Why  is  it  so 

"?‘i»'ket  Many  lines  of  busi-  of  many  kinds;  the  next  and  last  piece  of  j  the  papers  indicated  that  this  was  once  the  difficult  for  the  new,  and  particularly  the  new, 

nn  ness  and  companies  which  re  led  more  on  ,  machinery,  aside  from  weighing  and  packing, '  refuge  of  Sir  Robert  Borden,  in  1917.  But  I  small  enterpri.se  to  get  the  necessarv  fixed 

iTv  to  T  T  advertising  than  in  any  other  is  the  churn.  :  could  also  point  out  that  much  oftener,  his  capital  with  which  to  get  started?  Whv  is 

MhL  whi  p  Russia  P^  T  ^  returning  to  norma  oper-  Since  Canadian  packing  houses  are  the  big- ;  cousin.  Sir  Frederick  Borden,  the  Minister  of  it  so  difficult  for  the  small  enterprise,  even 

floZ  Ihf  paper  supplies  were  short  they  gest  producers  of  butter  they  also  have  most ;  Militia  for  Laurier,  got  elected  in  this  sector,  though  it  has  had  a  good  record,  to  get  the 

tends  the  iron  curtain  a  little  farther.  did  not  resort  to  other  forms  of  advertising;  of  the  churns,  ready  and  waiting,  although  an  I  4;  ¥  necessary  permanent  capital  to  finance  its  ex- 

hence  the  increa.sed  tempo  of  direct  mail  ad-  expansion  of  the  “assembly  lines’’  from  the.  There  is  a  pretty  good  argument  anywav  panding  operations?  Again,  why  should  it 
Fitting  in  with  Mr.  Abbott’s  statement  of  vertismg.  by  and  large,  has  had  little  effect  pilot  stage  to  the  full  production  will,  of  j  that  it  has  quite  a  Liberal  flavor  to  it,  and  happen  so  frequentiy  that  when  a  Canadian 

national  finances  and  trade  is  the  report  or  volume  of  newspaper  or  magazine  busmen,  course,  require  additional  material.  that  Drew,  in  pulling  off  this  election,  scored  i  group  finds,  let  us  say.  an  opportunity  for  the 

of  D.B.S.  that  we  had  a  favorable  trade  Most  significant  development  during  the  Few  of  the  oils  used  in  oleo  production  are  ;  a  personal  triumph.  |  profitable  development  of  a  natural  resource 

balance  of  $66,000,000  in  October,  slightly  p^t  year  vraa  the  trend  towards  increased  produced  in  Canada,  which  may  make  oleo  as  i  it  must  seem  all  the  stveeter  to  the  P.C.’s  '  they  seem  to  thi4  ft  necessary  to  go  down  to 

above  the  September  figure  of  $64,400,000,  advertising  rates  in  both  newspaper  and  maga-  scarce  for  a  time  as  butter  used  to  be.  Chiefly  i  because  after  all.  Ilslev  himself  was  down  there  the  U.S.  to  get  it  financed  -  with  the  result 

and  the  highest  for  any  month  this  year,  zine  fields  In  part  rate  increases  extent,  j  used  are,  of  course,  peanut  oils,  soybean  and  I  personally,  exhorting’the  electors,  as  I  recall  :  that  U.S.  interests  get  control  of  the  equity 

October,  last  year,  showed  a  small  adverse  however,  they  were  justified  by  expansion  in  |  cotton  seed  oil.  palm  and  sunflower  oils.  It  it;  and  some  of  the  Big  Guns  from  the  Hill  and  draw  toll  from  the  enterprise  forever 

balance;  favorable  balance  for  ten  months  circulation  which  in  general  was  of  a  sub- 1  jg  not  generally  reali.sed,  however,  that  one  I  were  down  with  some  broadsides  afterward’' 

this  year  $327,600,000  Still.  October  im-  stantial  nature.  Increase  in  rates  had  the  I  of  the  most  frequent  ingredients  is  not  ai  I  al.so  guessed  wrong  on  that'rhubarb  Cold-  -Alreadv ’’  he  said  “we  are  pavin-  interest 
ports  were  the  highest  of  the  year,  indica-  effect  of  reducing  the  amount  of  advertising  :  vegetable  oil  at  all,  but  “oleo”,  a  refined  fat  1  well  and  Drew  had  at  Wolfville  I  felt  it  .  ■  ■  .  .Sxaid,  we  are  pavin„  interest 

ting  that  we  have  improved  our  Jnterna-  space  contracted  for  by  some  advertisers,  and  j  rendered  from  beef.  There  is  not  thought  to  would  do  Drew  no  cood  How  w-rone  I  was  dividend.^  to  United  States  investors  at 

tional  trade  and  hard  dollar  position  by  also,  in  some  cases,  meant  the  dropping  from  j  be  any  shortage  of  this  latter  ingredient  al-  Apparentlv  the  acutelv  political  Maritimers  ■  fv”  rate  of  roughly  $2(o  million  and 

selling  more  rather  than  by  buying  less,  budgets  of  some  publications  with  smaller  though  its  widespread  use  will,  of  course,  cut  !  loved  this'kind  of  a  do  aL  would'have  been  i  Jem  of'^uVbaCcrin  o^r“hL^^^^ 

¥  ¥  ¥  circulation  figures.  As  previously  indicated,  |  into  other  employment  of  animal  fats,  such  as  i  quite  happv  if  Drew  and  Coldwell  had  ex- .  ♦  ^  balance  of  payments 

■%r  •  i.  1  u  1  •  XU  it  tended  tf>  cHiisG  some  reduction  in  tiie  3.ctud.l  '  in  cyi/^nfonino*  i'  t.  j  *  i  i  with  the  United  StAtes.  Do  not  mis* 

Margarine  is  not  only  back  in  the  news,  lenaea  10  cause  some  reuuciion  in  uie  aciuai  m  shortening.  changed  havmakers.  I  1  t  x  x-  •  •  tt  o  •  x  x 

but  there  anoears  to  be  a  reasonable  oros-  lineage  involved  in  certain  advertising  budgets;  I  at  «  at  ^  criticizing  U.S.  investment 

but  there  appears  to  be  a  reasonable  pros  ^xj^  x  involving,  -nv  change  in  the  amount!  Companies  Will  Join  4f  ¥  ¥  1  in  this  countrv.  Far  from  it!  It  has  made  an 

pect  that  It  may  soon  be  on  grocers  shelves.  companies  includ  ^  damaging  to  the  prestige  of  |  enormous  contribution  to  our  development  in 

To  take  It  from  the  Supreme  Court,  our  of  contract.  ine  S^ft  Canadian  Snar  Pack^rr^a^^^^  ;  '  ‘be  past.  I  am  merely  asking  whether  the 

federal  governmens  of  the  p^t  sixty-two  Billings  Holding  Up  Burns  Tt  is  ^xpe^Sd  that  The  bE^  soap  com-  Liberal  headquarters.  Here  wa.s  :  ti„,e  has  not  arrived  when  we  ourselves  can 

vears  have  illegally  prevented  the  people  „  ,  ^  .  j  a.  .  ^urns,  u  is  expeciea  mat  me  Dig  soap  com- .  thouerht  thev  had  in  the  ba^  like  i  i  x  *  x  ^  r- 

from  being  able  to  Lrehase  this  worL  Volume  of  billings  in  newspaper  advertising  j  ponies  w'ill  also  enter  the  oleo  field.  Lever  j  p__x=„„^  ^  y  a  in  e  nag.  nae  ^ught  to  promote  and  finance  our  own 

accepted  substitute  for  butter.  And.  of  is  currently  holding  up  well,  and  prospects  are  ,  Bros.,  a  big  producer  of  margarine  in  the;  „„  December  20.  there  does  not  seem  I that 

courL  the  fact  that  the  decision  came  just  ‘hat  year  1949  will  show  an  overall  increase  ,  united  States,  is  expected  to  bring  its  ready  :  much  salvage.  That  Drew  will  beat  could  throw  off  savings  at  a  per- 

ivhen  Canada’s  tenth  province  had  been  con-  Towards  the  middle  of  current .  gnd  proven  proce.sses  into  Canada,  especially  ,  por.sev  in  Carleton  no  one  now  doubts.  The  T  enormous  rate  —  that  we  could  rai.se 

J  J  XI.  •  •  -1  J  X-  year  there  was  a  sharp  falling  off  in  adver- ;  „„  ao  tbp  ban  np-ninat  tbp  imnnrt  of  ,  up  o  c  mov  uuuijl..x.  au  almost  unlimited  amount  of  funds  if  only 

:eded  the  margarine  privilege  under  articles  f,.  7  xx.  , !  *ong  as  me  oan  againsi,  me  impori  or  Lberals  are  not  trvng  to  beat  hm  here  That,  ,  .  j  ,  xu 

.f  federation  was  just  pure  coincidence.  tising  appropriations,  which  was  the  cause  of  |  butter  substitutes  stands.  As  it  now  reads,  ^he  Liberal  may  win  Tn  Laval-Two  Mountains  '  ^  "^^-’^^ary  mer- 

¥  ¥  ¥  concern  among  advertising  agencies,  j  Supreme  Court’s  decision  frees  only  the  .  jpg  ^^jv  visible  balm  for  the  Grits  in  sight  I  ability. 

Prohibitionists  and  moderationists  should  Ee'^^dEturbeE  EtemaUona1^''s^iUia*Uon"%L*h  j  ^  and  sale  of  butter  substitutes,  j  Lig'iiori  Lacombe  has  been  head  of  a'  may  be  wrong,  he  said,  “but  it  seems 

le  able  to  extract  some  measure  of  satisfac-  1 in  the  importation  no  rnatter  what  ^  „„g  ,  to  me  that  if  I  were  a  member  of  your  ind^ 


October,  last  year,  showed  a  small  adverse 
balance;  favorable  balance  for  ten  months 
this  year  $327,600,000.  Still,  October  im¬ 
ports  were  the  highest  of  the  year,  indica¬ 
ting  that  we  have  improved  our  Jnterna- 
tional  trade  and  hard  dollar  position  by 
selling  more  rather  than  by  buying  less. 
¥  ¥  ¥ 

Margarine  is  not  only  back  in  the  news, 
but  there  appears  to  be  a  reasonable  pros¬ 
pect  that  it  may  soon  be  on  grocers’  shelves. 
To  take  it  from  the  Supreme  Court,  our 
federal  governments  of  the  past  sixty-two 
years  have  illegally  prevented  the  people 
from  being  able  to  purchase  this  world- 
accepted  substitute  for  butter.  And,  of 
course,  the  fact  that  the  decision  came  just 
when  Canada’s  tenth  province  had  been  con¬ 
ceded  the  margarine  privilege  under  articles 


Montreal  Harbor  Not  Menaced  | 

Aa  to  the  fears  which  have  been  expressed 
that  such  improvements  in  navigation  as  are 
embraced  in  the  long-distance  waterways 
scheme  would  mean  that  Montreal  harbor 
would  be  by-passed  by  ocean  traffic,  exper¬ 
ienced  .shipping  men  doubt  whether  ocean¬ 
going  vessel.s  will  ever  roam  the  Great  Lakes, 
considering  their  relatively  small  cargo  ton¬ 
nage  as  compared  to  their  .size  and  costs  of  ; 
operation  with  deep-sea  crews.  On  the  other 
(Continued  on  page  16)  j 

A  Message  from  the  Publisher  ; 

We,  too,  like  you,  eat,  pay  rent  and  have  ; 
families:  and  we,  as  you  must,  too.  have : 
wondered  just  how  far  a  dollar  can  be  stretched 
before  it  snaps.  , 

Thirty-six  years  ago  this  journal  was  found-  ! 
cd  and  it  was  decided  that  a  subscription  of  | 
$3.00  was  commensurate  at  that  time.  Ever 
since  and  throughout  a  period  of  times  good  ■ 
and  bad,  tliis  same  low  price  has  been  main¬ 
tained.  i 

Our  publication  may  be  regarded  as  a  pub-  ! 
lie  servant  but  indeed  we  are  also  manufactiir-  ; 
ers  and  in  tlie  same  position  as  otlier  producers  I 
who  are  faced  with  to-day’s  higher  costs  of  | 
materials,  equipment  and  labor. 

Therefore,  we  reluctantly  find  it  necessary  [ 
tn  advance  our  subscription  rate  as  of  January  ; 
next.  ' 

Even  so  we  arc  convinced  that  the  value  we  j 
will  give  will  far  exceed  the  increase  asked.  | 
DONALD  W.  JOHNSTONE  1 


afterward  ? 

"Already,"  he  said,  “we  are  paying  interest 
and  dividends  to  United  States  investors  at 


I  position  with  the  United  States.  Do  not  mis- 
I  take  me-  I  am  not  criticizing  U.S.  investment 
I  in  this  countrv.  Far  from  it!  It  has  made  an 


fectly  enormous  rate  —  that  we  could  raise 
an  almost  unlimited  amount  of  funds  if  only 
we  had  a  good  cause  and  the  necessary  mer¬ 
chandizing  ability. 

“I  may  be  wrong,”  he  said,  “but  it  seems 


found  its  reflection  in  conditions  Jcce  'vas  ;  origin.  This,  incidenally,  will  also  keep  !  government.  That  Garson  will  beat  his  lady 

seen  as  ^  L  ‘1  '  margarine  out  of  Canada  until  j  Marquette  is  a  foregone  conclu- 


try  I  would  wi.sh  to  ask  myself  whether  this 
set  of  problems  did  not  represent  a  maj<a* 


business  in  Canada.  Improvement  in  the  !  g^.}^  time  a.s  the  House  of  Parliament  have  I  gj^^  there  can  be  little  ^  current  challenge  to  the  industry  —  a  chal- 

foreign  situation  during  the  past  month  or  j  ratified  the  recent  treaty  of  Confederation.  !  jf  Liberals  win  it  will  still  onlv  be  1  ^enge  to  new  ways  of  thinking,  to  new  methods 

so  and  consequent  effects  on  busine.ss  con-  >  T^ere  is  expected  to  be  spirited  competition  !  ^  g^gg  q,pg  Dutch  having  taken  Holland,' and  investigation,  to  new  types  of  buying  and 
fidence,  have  resulted  in  a  fairly  decided  f^r  the  available  market.  The  food  proce.s.sors  if  they  lose,  thev  are  in  a  bad  wav.  (Continued  on  page  16) 

come-back.  '  with  their  ready  marketing  organisations  and  |  ijs 

There  had  been  a  belief  in  many  quarters  -  ^t  least  rea.sonable  initial  production,  are  ahead  i  Actuallv  this  loss  in  the  Maritimes  mav  wpll  '  WUEDC  Trt  EIMH  IT 

that  ■■policy",  or  l".«th««n.l  advertl.ih*,  [  o,  the  soap  comp.nl.a,  one  ot  the  larger  of :  " 

Which  had  gained  P^'^^Lnear  '  producing  oleo  in  Newfound- ;  ^.g-u  ggg  announced  next  spring,  for  a  late  i  - T - - 

mg  the  war  years,  would  fall  off  and  disappear  Shortage  of  equipment,  however,  ;  gurtjmer  poll  Corporation  News  and  Reports  —  Divi- 

altogether  during  the  post  war  years.  There ;  threatens  to  keep  the  largest  of  these  soap  |  .  t  1  xi,  x  dend  Declarations . 2 

has  been,  naturally,  some  decline  in  the  use  of  j  companies.  Lever  Bros.,  out  of  the  Canadian  ;  ‘‘’®  the  government  more  i  jiews  and  Gossip  of  Stock  and  Bond 

this  type  of  advertising,  but  it  has  continued  ,  margarine  field  for  some  months  if  not  a  year.  ,  scared  than  ever  to  open  up  any  seat  and  that  j  Markets  . 3 

to  be  very  much  in  evidence  —  and  seem.s  '  Canadians,  of  course,  still  have  to  be  educated  senatorial  appointments  will  be  at  a  1  ^  Pgg.g  ^f  General  News  —  The  Cana- 

likely  to  remain  in  fairly  free  u.sage  for  some  mfo  getting  their  bread  spreads  from  a  soap  uiinimum.  i  dian  Business  Index . 4 


little  time  to  come.  A  settled  policy  on  the  :  company, 
part  of  some  leading  industrial  and  financial  j 
organizations  to  publicize  the  benefits  of  the  | 
free  enterprise  system  and  to  fight  the  Inroads  1  ® 


Markets  . 

A  Page  of  General  News 
dian  Business  Index 


impany.  i  Meanwhile,  the  strategists  will  be  examin-  !  Corporation  and  General  News  ....  6 

Siibslantlal  Market  !  '"S’  the  results  down  in  Digby-Annapolis-  I  The  Editorial  Page . 6 

.  X  .  X  .  w  X  X-  ,  '  K'"Ss.  and  as  they  pick  up  the  pieces,  they  !  a  Page  of  Hints  for  Inquiring  Investors  7 

'The  ^aHcet  i.s  expected  to  be  substantial,  |  j,g  trying  to  figure  out  what  went  wrong.  News  of  Banking  ami  Insurance  ...  8 


free  enterprise  system  ana  to  iigni  me  inroaus  1  -  - -  ’  \  win  oe  trying  to  tigure  out  wnat  went  wrong.  News  of  Banking  ami  Insurance  .  .  . 

of  Communism  has  become  a  significant  factor  '  the  aptation  pro  ana  con  may  nave  ;  j  g.jyg  them  the  reason  in  one  word:  Drew.  Earlv  I’rospocts  for  Autoniobfle  Manufac- 

in  this  direction.  !  distorted  the  true  extent  .somewhat.  Oleo-  f^rt  that  tho  rrw  in«t  thai.  x. u..i„,,x 


The  fact  that  the  C.C.F.  lost  their  deposit  turers  Bri'fht 


Looking  ahead,  trend  of  advertising  will,  of  !  margarine,  chiefly  made  from  animal  fat,  may  ;  g^ows  that  the  Nova  Scotians  on  the  mainland  !  Automobile  "and  Equipment  Companies 

course,  depend  upon  general  busine.ss  and  in- |  come  into  early  supply  while  margarine  from  no  time  for  socialism.  Lloyd  Shaw  may  1  Reviewed . 10 

I  dustrial  conditions.  While  business  is  active,  :  oils  will  be  scarce  for  a  while  longer.  In  have  put  up  a  good  fight,  and  so  may  his  ,  Cotton  Supplie.s  in  .Most  Lines  Ample 

I  even  if  prices  should  drop  and  competition  view  of  this  scarcity  the  Icade  expect.s  a  price  chieftain,  M.  J.  Coldwell,  but  from  this  dis-  Today  . 11 

[  become  keener,  volume  of  advertising  may  be  ’  CO"!""!  system  similar  to  that  in  force  o"  !  tance,  it  looks  as  if  Coldwell  might  just  as  well  I  Science  Win.s  in  River  Fight  for  B.C. 

'expected  to  hold  up  -  and  even  expand  to;  ;  have  stayed  home,  and  Shaw  have  kept  out'  Salmon  . 12 

I  some  extent  and  for  .some  time.  As  and  when  ;  Victory  Mills,  Ltd.,  a  wholly-owned  sub-  ;  ^^e  fight.  News  from  the  Mining  Fields  ...  13 


and  even  expand  to  '  butter. 


to  rise  in  the  third  quarter  to  the  highest  |  gome  extent  and  for  some  time.  As  and  when  1  Victory  Mills,  Ltd.,  a  wholly-owned  sub-  ;  fight 


have  stayed  home,  and  Shaw  have  kept  out 


level  comparatively  since  1941.  However,  I  intensifying  comp 

despite  a  sharp  rise,  the  total  was  consider- 

ably  lower  than  in  pre-war  years  —  181 

against  343  in  1939.  Totals  of  liabilities  for  ikJ 

the  comparative  periods  were  $4,140,000  1^1 1 

against  $11,550,000.  Would  be  interesting  to 

have  a  comparison  of  volumes  of  merchan-  — — — 

disc  involved  against  dollar  value,  but  D.B.S. 

never  attempts  to  analyse  such  factors.  Vancouver  —  1 

*  V'  *  I  being  asked  to  ( 

Employment  statistics  as  of  October  in- 
dicate  that  payrolls  are  being  boosted  by 

higher  wages  rather  than  by  greater  produc-  previously  rept 
tion  —  working  forces  increased  by  only  Hon.  R.  C.  McDc 
0.4  per  cent  during  the  month  compared  mines,  tried  to  hal 
with  2.7  per  cent  in  wages  paid.  And  the  Quinsam  by  the 
employment  index  number  raised  the  all-  whose ‘contra 

time  high  of  201.8  for  September,  to  202.6  ®  ’  contra 

j  000  tons  to  the 

One  explanation  for  the  low’er  production  Wenatchee,  Wash 
of  lead  and  zinc  in  September  compared  Mr.  McDonald 
with  August  is  that  producers  are  taking  authority  to  inter 
advantage  of  high  prices  to  develop  lower  he  is  anxious  to  hs 
grade  ore  deposits.  For  the  nine  months  the  amount  specif 
lead  was  down  by  a  small  amount  and  zinc  His  contention 
higher  by  a  substantial  tonnag  .  Silver  did  be  retained  in  Br 
better  by  about  1,500,000  fine  ounces.  closer  to  home  so  1 


intensifying  competition  has  the  effect  of  push- 


(Continued  on  page  16) 


May  Ban  B.C.  Iron  Exports 


Speaking  federally,  rather  thap  provincially.  News  of  Mines  and  Western  Oils  , ...  14 

Conservatism  is  coming  back  in  Nova  Scotia.  Statistical  Review  of  the  Security  Markets  15 

In  1910,  the  P.C.’s  had  only  one  out  of  12  at  1  A  Page  of  General  News . 16 

Ottawa,  in  the  kindly  and  admirable  Percy  CO.MPAXV  INDEX 


(Special  Correspondence)  three  years  later,  they  have  added  G.  U  Now- 

.  ,  X.  r  XU  -1XU  '  l^n.  That  s  three  out  of  12.  I  would  have 

Vancouver  -  The  Canadian  government  is  ,  a  larger  proportion  of  the  wea  th  derived  from 

I  Tna»  rOUL'  marAnal  I  U  ’  . 


being  asked  to  curb  shipments  of  iron  ore  j  the  processing  of  the  raw  material. 

®  When  the  provincial  legislature  meets  next 


What  is  the  answer? 


from  British  Columbia  to  the  United  States.  |  indicated  that  Mr.  McDonald  '  I®*"  back  down  East  Second, 

A,  previously  reported  In  The  Flo.nclal  Tlniee  |  lor  the  .naet^eht  of  legislation  pro- ,  ZZ 

Hon.  R.  C.  McDonald,  provincial  minister  of  1  viding  for  greater  incentives  to  the  production  gjjp 

mines,  tried  to  halt  shipments  of  iron  ore  from  ;  of  pig  iron  or  steel  in  British  Columbia.  j  PP  ^  ;j. 

„  .  u  ..  ,  -I  /-iv-oof  T-evx.  '  Operators  of  Coast  Iron  Co.  maintain  that,  1 

Quinsam  by  the  newly  organized  Coast  Iron  ^  ,  j  j^ave  come  back  from  a  1,000  mile  trip 


Quinsam  bv  the  iiewlv  organized  Coast  Iron  '  ' 

...  f  ,-vt  i  all  thing: 

Co.,  whose  contract  called  for  delivery  of  .>0,-  , 


¥  ¥  ¥ 

I  have  come  back  from  a  1,000  mile  trip 


treated  in  Canada,  but  that,  after  |  through  United  States  convinced  that  the  boom  :  Aii'.-n 

:  and  negotiation,  no  project  has  j  "ver.  That  does  not  mean  that  we  are  ^  j, 
d  to  nrovide  the  necessarv  facil-  i  t®  have  a  bust;  what  I  have  in  mind  is 


been  launched  to  provide  the  necessary  facil- 


Sir.  Aicuonaia  uiscovereu  llltll,  nc  nau  incs,  aiiu  LIIOL  la  UCLXCI  XU  acii  xiic  uiu  ri  j-  11  H  “  1  v" 

authority  to  interfere  with  this  contract,  but  !  someone  who  will  make  effective  use  of  it  Harding  called  normalcy  . 


he  is  anxious  to  halt  shipments  over  and  above  rather  than  leave  the  deposits  idle. 


closer  to  home  so  that  the  province  may  retain  '  plans  to  take  any  action. 


I  do  not  look  at  box  car  loading  figures.  Ki,',';,,,,,!  ^i'lis 


(Continued  on  page  7) 
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THE  FINANCIAL  TIMES,  DECEMBER  17,  1948 


Railway  Men 
Are  Urged  To 
jCiye  Leadership 


Jamaica  Pub.  Service 
September  Net  Higher 


Made  Chief  Agent 


«  Wl  yCU  ■  W  Net  income  of  $38,081  is  report¬ 

ed  for  October  by  Jamaica  Public  ! 
11^0  Leadership  Ltd.,  and  subsidiaries.  This 

"  compared  with  net  of  $27,873 
~  ^  earned  in  October,  1947.  Operating ' 

Back  to  Business  Sanity  ^  revenues  totalled  $155,037  against  i 

And  Morality  Call  Ex- 

II  A  k.1  n  I-  [retirement  reserve  accruals  was. 
pressed  by  C.N.R.  '^'te- 1  $48,366,  against  $37,299.  | 

cutive  I  -  I 

l  call  to  railway  men  t.o  “lead  I  Cub  Directors  I 


A  call  to  railway  men  t.o  “lead 
“  the  parade  back  to  business  sanity 
and  busine!5s  morality”,  was  sound- 
“'■'ed  by  Maynard  A.  Metcalf,  C.B.E., 
""  'Vice-president  and  executive  as. 
^■  "sistant,  Canadian  National  Rail- 
’  Ways,  in  an  address  before  the 
'"'Canadian  Railway  Club  of  Mont¬ 
real  during  past  week. 


In  Disagreement 

Norman  Vincent  Group 
Force  Special  Meeting 
To  Consider  Deal 

Toronto.  —  Shareholders  of  Cub  , 


Looks  For  Lower 
Walker  Profits 

Annual  Meeting  Told 
Marketing  Conditions 
Indicate  Decline 


Dividend  Declarations 


Payable  Record  Paid  Paid 


AbUibl  P.  A  P.,  Prcf.  a.jO  .CUV,  Q. 

Abltlbl  P.  A  P.,  Pref,  l  .'.d  .:i7'a  U. 

Acadia  Atlaiillc,  "A”  .  l.(K)  .2,‘i  O. 


inulCaTe  L/eCline  Acadia  Atlanllc,  "A”  ... 

_  Acme  Glove  Works  . 

Walkerville,  Out.  -  At  the  an-  V'bi.’.  ‘  P?e7.‘“‘: 

nual  meeting  of  Hiram  'Walker-  Angio-Huroniaii  l.id . 

jj  Gooderham  &  Worts  Ltd.  here,  .ugu*  liolp."  V’ref'. 

Howard  R.  Walton,  president  of  Asbestos  Corporation  - - 

company,  repeated  a  warning  given  AJh,"**.  ‘ita?dwa*;c!'’‘'"A” 

)  in  the  recent  annual  report  that  A'Ro  Ifabric,  “H”  . 

the  downward  trend  of  whiskey  HanLume pi.’f.' ’ '  ^ 

'  buying  in  the  United  States  and  Rank  or  Montfenl,  K.vira 
,  increasing  competition  would  prob-  {|5nk  of  Kxn'a 

ably  result  in  reduced  earnings  this  Rank  of  Voron’to,  uonns  . 

\,aor»  Harber-ICIlls.  Pref . 

jieatty  Jiroji . 

I  He  told  shareholders,  however,  !{■!;•  . 

that  continuance  of  dividend  pay-  R.c.  Power  Co-p.  “A”  _ 

ments  of  50  cents  a  quarter  was  V-oVticeiii,  ‘I’xt'ra  ': 

j  indicat6d.  Uelding  (^ortlcelli*  Pref- 

^  I  In  answer  to  a  stockholder’s  ueljJIUm  Glove,’  PrcV.' 


Jan.  1  Dec.  1 
.Ian.  1  Dec.  t 
Jan.  J  Dec.  1(1 


1.00  .2.-.  Q. 

.20  .III  S. 

.60  .1.1  g. 

t.-.o  i.rj'i  g. 
1.20  ..((I  g. 

.40 

.60  .i.*i  g. 

.to  .10  g. 

.60  .1.1  g. 

1.2.1  Ini. 
.20 

1.20  .:io  g. 

.20 
.20 

n..'.o  i.7.i  s. 

:i.(Hi  .7.1  g. 

4. mi  1.00  g. 

.;to  .1.1  s. 

1.60  .40  g. 

6.00  1..10  g. 

1.00 

7.00  1.7.1  Q. 

.60  .1.1  g. 

1.00  .25  g. 


.62  li  2..10 
.;i7',a  1..10 
.2,1  1.00 

2.6,1  2.00 
.2,1  1.00 


2  -In  .lmo,t  evm-  «alk  of  Ltd.  ««  FRANK  GARBER,  provincial,  in  answer  to  a  atockhoMcrA  ||,tK  uK'  ilTf' .  iS  •.j  S' 

;-wa».ocvldcnc.oflndm.r.nca,ofl!'J„”u”7"  car^l''drL''''‘''"‘='’n^  K  SV  'iSi  iSv  C 

lKK.r  workmanship  and  of  sc.mlnk  '  Ltom VSf,  c^mnC  h'a'  maV;  I  mf,’  .^.777.7."  A iXln  SS.'  7  ■'  ft 


poor  workmanship  and  of  seeming  rectors  of  the  company,  has  make  a  chief  agent  for  Canada. 

'•“to  get  by  with  the  least  effort,”  requisition  for  the  calling  of  a  spe-  - - - - - 

Cr.'Baid  Mr.  Metcalf.  “We  need  an  cial  general  meeting  df  sharehold-  ^  m  _ 

awareness  of  moral  obligations  as  !  ers,  Mr.  'Vincent  is  the  former  pre-  j  w3fl3Cl3  S  ^^3rlC©T 
av-well  as  financial  obligations.  The  i  sident  of  Fleet  Manufacturing  and  ' 

"■moral  side  of  railroading  demands  i  Aircraft  Ltd.  and  Vincent  Mining  | 

=  f  svseswe  +V,o„  +V,c  fcirn  I  H/WCOll 


1  dends  have  never  been  placed  on  a  Rrulornc  Mlnc.s  . .iii 

i  regular  quarterly  basis,  the  policy  n^I," man ‘YracGon,' '  6.00  i.io 

I  of  directors  has  been  to  declare  Rraziiian  Traction,  tom.  ...  2.1M1  l.oo 

j  dividends  on  a  basis  which  they  '.u 

thought  the  company  could  keep  I  Rurlington  Slecl,  Extra  -  .25 

1  __  tan.  Rank  of  tomni.,  Exlia  .20 

,  on  paying.  tan.  Ualirrlrx,  Com .  .20 


Jan.  2  Dec.  15  .25  .50 

Dec.  27  Dec.  ;i  2.65  2.00 

.Mar.  1  Fell.  2  .2,1  1.00 

Jan.  2K  Jan.  5  .10  .20 

.Mar.  I  Jan.  Ill  .1.1  .60 

.Mar.  1  Jan.  Jl  1.12'i  4.50 
Dec.  21  Dec.  J  1.20  1.60 

Dec.  21  Doc.  .'I  1.60  1.60 

Jan.  I  Dec.  10  .15  .60 

Jan.  2  Dec.  1.1  .10  .10 

Jan.  2  Dec.  M  .1.1  1.00 

Jan.  :i  Dec.  15  1.25 

Jan.  ;i  Nov.  JO  .20  1.00 

Irb.  1  Jan.  1.1  ..10  1.10 

Jan.  ;t  Dec.  I.l  .'20  l.to 

Jan.  ;i  Nov.  1.1  .20  1.20 

Jan.  11  Dec.  .11  1.7.1  .•t.,10 

Jan.  J  Dec,  1.1  .7.1  2.:i0 

Jan.  ;i  Dec.  1.1  1  00  4.00 

Feb.  1  Nov.  .'10  .1.1  .;i0 

Jan.  1.1  Dec.  .11  .10  1.60 

Jan.  :i  Nov.  JO  1..10  7.00 

Jan.  .1  Nov.  JO  2. .10  7.00 

Jan.  J  Nov.  JO  1.75  7.00 

Jan.  J  Dec.  14  .1.1  .60 

Jan.  J  Dec.  14  .‘Jl  1.00 

Jan.  J  Dec.  7  .•25  1.00 

Jan.  J  Dec.  7  .23137,1  .81.J.17: 
Jan.  1.1  Dec.  1.1  .50  8.00 

Jan.  1.1  Dee.  28  .10 


Permanent  But  Not  Too 
Reliable  in  Central 
America  Seen 


- -  ;  in  VariDDean  .onpaymg.  tan.  Uakerlex,  com.  . 

.. -that  we  do  a  little  more  than  the  I  Corp.  «  He  pointed  out  on  the  other  . 

book  says,  go  a  step  or  two  |  The  special  meeting  will  be  held  +  M«+  T  '  tLt  he  could  not  foresee  any  ciln:  cim,:  (newV ' 

-  beyond  the  mere  performance  of  a  ;  January  5,  Mr.  Vincent  advises,  i  Permanent  But  iNot  I  OO  ,  ineresse  in  R»'>-  Lxira  . 

.7i:.day’s  work  for  a  day's  pay.  i  Applicants  signing  the  requisition  ,  Reliable  in  C  6  n  t  r  a  I  '  the  diiMdend  rate  or  of  an  extra  I  V^^Tcoi..;  ’ ' '. 

“It  is  an  Important  side  of  the  and  representing  66.400  shares  j  A-p.;.-  C-p.  dividend  in  the  near  future.  i  Ji""-  ;:«»»«•«.  ;• 

Job.  and  it  is  not  affected  by  lack  !  were  Mr.  Vincent,  E.  T.  I.vnch  &  ,  Amer.ca^n  ^  ^  |  Canners. 

of  adequate  freight  ra  es  lack  of  I  Co  ^_A  Adams^^^  Central  American  republics  offer  business  is  going  to  settle  down  }  li:;;: 

railway  income,  or  the  lack  (If  rav  mg  dir  ng  R.  Picard.  permanent  if  none  too  reliable  in  the  postwar  period  we  expect  {:»''• sione.  l-*tra  .. 

materials.  A  wide  variety  of  evils  Reason  for  the  seeking  of  the  ,  Canadian  maiuifaotu-  to  stay  on  the  conservative  side  in  !  {iS:!; 

.and  deficiencies  can  be  offset  by  special  meeting  is  given  as  the  de-  Fred  L  Denton  vice-pie«i-  i  matter  of  dividend  payments,”  F'xhI.  “A’’  . 

.canvassing  goodwill  withgoodwiil.tsire  of  the  group  to  present  to  ■  ^  of  WmianV  Dax^ds^  ?om- declared^  !  ;:r;  '  Kxi. 

counterac  mg  impatience  with  pa-  ,  stockholders,  a  financing  and  busi-  ,  Montreal,  stated  following  a  “I  think  it  is  going  to  Iv’  very  i  '  ro,'.'.” 

t^nce,  soliciting  fnendship  with  j  ness  expansion  proposal  which  the  ;  3  ^3^^.  1  J.-';  },«;;•  • 

■'  friendship,  courting  courtesy  with  president,  R.  L.  Gibson,  is  said  to  ,  au-*  vviiilo  Mr  r>£>ntr.n  «  i  tnln  lasI  vaar-s  oaminira  Ihia  r-oar"  InvMtmrnt  . 


friendship,  courting  courtesy  with  ^  president.  R  L.  Gibson,  is  said  to  ,  ^^3^  3r^3  ^Yhile  Mr.  Denton  s  i  tain  last  year's  earnings  this  vear.”  ' 

courtesy,  and  wnnnmg  confidence  have  re^  ,  3t„^^  ^^.3,  said.  G^n;  Jr;;:  “R” 

^by  being  trustworthy,  he  said  I  Mr.  Vincent  s  proposal  involves  ;  j„t^^g3t3  ]:^i3  ^  Companv.  president  stated,  is  !  Ji"": 

“It  is  the  weight  of  public,  e  a  mg  over  o  an  established  jj3  p^ports  of  pharma- 1  still  rebuilding  its  whiskev  inven- '  <>l«nMc’,  Prrf.  ?1.75  ., 

opinion  that  supports  or  orgamzatio^  and  tories  and  expects  to  continue  to  do  '  iir.r.' 

’enterprises,  large  and  small.  That  and  the  placing  m  the  hands  of  ,  Cp3^r3l  America,  the  Canadian  go  “pretty  well  through  the  cur- i ':<>"•  . 

opinion  is  formed  mostly  by  eva- I  Cub  Aircraft  of  $.5, OM  businessman  also  brought  back  I  rent  fLscal  year.”  Except  for  a  j  f:a“n\\vThm 

luating  externals,  and  perhaps  j  for  wo  mg  capi^l.  I  some  significant  information  for  :  new  warehouse  now  under  con-  Po'ver,  Com 

•Without  anv  real  knowledge  of  rail.  Spokesmen  for  Cub  management ,  r-onoaion  h,.=in»c«  in  .rpnnroi  i  J  . 


so  “pretty  well  through  the  cur- i I-*-’''*®"*;, •’‘‘'’f-  ••• 

.  ,  „  T-.  A  A  <■«"•  Ingfrxoll-Rand 


■’  way  problems  and  practices,  j  state  that  they  have  been  ap- 
'Nevertheless,  we  must  trv  to  do  |  proached  by  Mr.  Vincent  with  a 


Canadian  business  in  general.  !  struction  here  at  a  probable  cost  ,  (ian!  oils,’  54  .  . 

Purchases  being  made  m  Canada  ;  of’  around  $900,000,  he  said  there  j  >i^rig'  ’ 


•^■BOmething  objective  about  it.”  proposal  for  the  taking  over  of  a  ;  by  Central  American  rmpor  ers  .are  n  major  capital  expenditures  ;_.an.  s  k  i-nxiueis  . 

,  Toronto  companv  and  certain  Can-  ,  emergency  purcha..es,  Mr.  Den^  ;  planned  for  the  year.  _  Pr.f. 

Lacking  The  WTierewithal  J  3^.3^  electronic  field  ,  ^on  That  period  of  buyincr  in  ,  - -  Can.  Vamisi,. 

"  I''  Demands  hv  the  public  for  all  held  bv  Mr.  Vincent.  They  add,  j  available  market  is  oxer.  ,  IJ  Q  ">siiiiRhi>iise 

fcteel  cars,  for  doors  that  open,  however,  that  Mr.  Vincent  has  !  Trade  is  now  on  a  strictly  com-  W.*#.  I  Ilia  cardv  CoinoratuH,.  “/ 

easily,  for  better  lighting,  improv-  j  failed  to  provide  the  company  with  |  basis  and  Canadian  ex- 

•  ed  ventilation,  more  enclosed  space  j  reasonable  proof  of  his  ability  to  j  Porters  have  a  number  of  impor-  ^  r|3X  wTOVfGrS 

-  end  fewer  open  berths,  for  faster  |  consummate  the  arrangement.  |  advantages.  l  _ 

7  and  more  convenient  schedules,  |  -  j  First,  of  course,  is  the  general  ,  n«»cl;»r!nn  nf  PI* 

continued  Mr.  Metcalf,  are  easy  to  j  U  I  ^  4  lack  of  American  dollars.  Central!  ueciaring  OT  riaxs 

'  understand,  and.  on  the  whole,  ,  Dig  IUCIUST ry  1  Americans  are  seeking  sources  of  |  Surplus  Conm 

they  are  not  imreasonable.  The  |  ^  ,  I  supply  where  payment  may  oe  j  Bodv-Blow  'to  Fan 

railways  are  not  insensible  to  the  |  3Aint  JoIiH  ■  made  in  other  than  American  dol-  ,  _ 

Justice  of  these  demands  and  would  1  ‘  lai-s  and  where  there  is  an  opport’i-  j  Ottawa  _  Federal  au 


(aAII.  Varnish,  I’rrf .  1.2.T  .;il 

('an.  WpsIptii  Lumber  . .10 

(!an.  Westinghouse .  2.00  .."lO 

(!ardy  Lorporatimi,  “A”  .... 

('a.ssidy’s  Pref.  .  7.00  1.7.-» 

Ontral  (3aii.  I.oan  . .  .  8.00  2.00 


j  tant  advantages. 

j  First,  of  course,  is  the  general 
lack  of  American  dollars.  Central 
I  Americans  are  seeking  sources  of 
I  supply  where  payment  may  be 
i  made  in  other  than  American  dol- 
i  lars  and  where  there  is  an  opport’i-  | 


Declaring  of  Flaxseed  as 
Surplus  Commodity 
Body-Blow  to  Farmers 


Chartered  Trust  A  Exec.  ..  5.00 

Chateau-Gal  Wines  . 

Chesterville  M . 

Cochenoiir-Willans  G.M . 

r.ockshutt  flow  . . 80 

Cmnnierclal  Alcohol,  Com.  ..  .20 

Coniiiierclal  Alcohol,  I’ref.  .10 

Consumers  Gas  of  Toronto  . .  8.0(1 

Con.solldated  Paper  .  1.00 

CiMis.  Paper,  Extra  . 

Cons.  DIv,  Stand.  .Sec.  Pref. 


.  meet  them  more  rapidly  If  they 
^  could  get  the  money  with  which 
to  buy  them,  the  raw  materials  and  | 
the  labour  to  build  them. 

On  the  practical  side,  Mr.  Met-  ' 
calf  stated,  the  railways  had  laid  ' 
jnanv  miles  of  new  steel  and  re- 


Ottawa  —  Federal  authorities  '  J:'’"*-  l-Rhograph  _  .  2.00  .5 

id  Canada  s  agriculture  industry  !  cons.  Press,  “A”  . 65  .i( 


Q  J  r  T  J  t  I' -  -  -  -  -  i  a  a.^iiLuiLuie  iiiuufliry  )  cons.  I’ress,  "A” 

Board  Ot  Irade  nopetul  titude  towards  Canadian  business  as  a  whole  are  disturbed  at  the  re- RR.  Eom. 

_ B _ _  ia  nn  tho  wooIa  X'prv  favnrnhlo.  '  aa_a  tt_:a_j  ..a_a*_ ai-_  .(.(‘dig  R(i'»_  Pref. 


things  being  equal,  they  should  commodity  in  that  country. 


_  .  .  David  A  Frere,  “A” 

o.  .  .  •  I  Kive  Canada  some  of  their  busi- i  mu:- u-o  *>”"'•  (Ra»s.  Com.  .. 

Special  Correspondence  I  There  is  in  some  sectiors  a  '  *be  effect  of  cutting  „o„, Extra  .. 

Saint  John  _  At  the  annual  ' some  .  uors  ,  export  markets  for  Canadian  i>oni.  Glass.  Pref.  .. 

A-  A.Ai.r,.A.r,.T-  J  slight  infenontx’  complex  x-is  a  vis  i  nti  !  •R”’'.  Malting,  com. 


serious  meeting  of  the  Saint  John  Board 


ballasted  roadbed.  A  serious  meeting  of  the  Saint  John  Board  o^ten  ‘  i  “g*,’  p'iT’ 

^Bhortage  of  box  cars  ••md  other  !of  Trade,  A.  F.  Blake,  president.  I  receiving  ERP  aid  cannot  make  so- [  l>o(ni  .Mines  ’ . 

freight  equipment  had  been  almost  [  ^aid  that,  xx-hile  the  city  had  not  off-shore  purchases  of  com-  IC.'.  Tar’,  V.T.' 

overcome.  Automatic  sigmalling  I  2ar?e  industrv  emolov  I  6>^Porters.  Even  in  oua^a  i  modities  which  are  surplus  in  the  Rom.  Tar,  Pref . 

systems  have  been  extended  The  '  •  v  j  “5  r  i  71.^  '  Riala,  where  there  is  considerable  TTnitpH  motps  Dom.  Textile,  Com.  ... 

systems  nave  oeen  exienuea.  J ne  j^g.  J,^ndreds  of  workers,  there  are  .  a-  u— eu-  iJRixea  stales.  l,„„,  TexUle,  Pref.  ... 

u.se  of  diesel  motive  poxx-er  has  been  uoneful  nrosnecLs  “We  ^oL-Enghsh  feeling  becau.se  of  the  result  officials  here  said  is  dominion  Rank  . 

Breath-  enlareed  The  develoo-  I  ^  u  p^Ta^  v  '  a  a.  BritLsh  Honduras  dispute,  this  does  '®  i  Dom.  Dairies,  Com . 

greatix  eniargea.  ine  aexeiop  >  noxv”,  he  said,  “at  about  the;  .  a  I,  that  Canadian  flax-crushing  plants  1  Dom.  Dairies,  Pref . 

ment  of  gas  turbine  power  from  ;  mark  of  the  five-year  ^  °  ^  hax-e  been  unable  to  dispose  of  I 

coal  is  being  closely  watched,  new  j  period  to  which  xve  are  committed.  kinds  of  manufactured  good.s  j^eir  surplus  linseed  oil  and  have  !  iiom.  Foundries' a  steel 

car  refrigerating  dex-ices  tested,  j  jg  expected  that  a  final  con-  xx-anted  in  Central  .America  .ind  cease  operations  because  of  |  P''m-  a  (.iiai,  ‘  B” 

and  onmp  rnilvL-av-«  hovp  p.faUlijn.  ,  .  ...  ...  Panama  TndnatrialiTatinn  has  hAon  .  a_ _  _  -  ..  Donne  1  A  .Mudge,  (.om. 


and  some  railways  have  establisn-  I  elusion  could  be  made, 
ed  their  own  research  laboratories,  i 


Panama.  Indu.strialization  has  been 


ed  their  own  research  laboratories,  i  -.f  r,  i,  vt  th  h  — i  -  '  sloxx'  and  xx-ith  the  exception  of  ' 

The  railxx-avs  are  experimenting  i  ^a  *  beer,  .soft  drinks  and  soap  most  .nu 

_ lAi.  41.  J-  A  1  X  inS  the  establishment  of  an  indu.S-  ,  *  ,  m  .a  ■  I  ^  h 

With  the  use  of  radio-telephone  for  ,  .  ...  ri,  tv,  a  ■  v-  c  a-  Poods  are  imoorted.  To  develop'  .  .. 


a  lack  of  storage  space  for  the  Donnell  A  .Mudge,  _  l.oo 

fT.lif]  Dunlop  Tire  A  Rubber.  Pref.  1.'25 


!  cab-to-caboose  communication  and 
,)  for  yard  sxxntching  operations.  Im- 


trial  loan  like  that  in  Nova  Scotia  'varied  market  ’  however  ex-  Protein 

provided  by  the  government  of  ,  a  a  i  v,  a  feeds  made  from  flaxseed. 

®  .  porters  must  study  each  country 
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This,  in  turn,  has  halted  the  pro-  i  Washing  Machine,  Extra 

r  I  u  A  •  1-  A  ,  '  Enamel  A  Heating  .  1.00 

duction  of  high  protein  livestock  i  i.;,tabrooks.  Pref.  .  l.(M 


_  A  ^  .  J  .  .  that  province  and  has  a  committee  ‘  , 

portant  and  progressive  action  An  ,  i  .  individuallv  and  employ  serious 

Av  X  •  7  J  .•  xvorking  on  means  of  financing  new  .  :  I  » 

other  fields  include  immigration  i  .  ,  .  r  ,  a,,  a  a,  7  .  ^Rd  experienced  agent.s.  Exporter.® 

,  ,  ,  ,,,  A  AU  u  -ij-  Industrie.®  also  that  the  board  .had  ,  a  ,  u  i  a  i 

and  land  settlement,  the  building  a  '  must  also  be  prepared  to  spend 

,  a  u-  ■  j  a  •  ,  a.sked  Premier  McNair  to  cons  uer  j  a-  •  ,  j 
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having  a  Nexx-  Brunsxx-ick  or  M&ri- 


I  Fannv  Farmer  . 

Protests  over  the  .situation  XX-ere  l  Fanny  Farmer  Extia  _ 

heard  at  this  week’s  Dominion-Pro-  . 

vincial  Agricultural  Conference  !  imiuKiaiion'  ci>.  7 _ . 

and  delegates  said  the  shortage  of  i  poX^r’  5e'“”f>rer 


“(  Ate.ms'hipi,.  indJstrtal  eapan-  »”"<>  Cremi.r  McN.ir  to  conoioer  .od  d.leeate,  .aid  th.  .hort.g.  of  I  K:";  .i.S  ,5 

.to  and  location.  l"iP™v,mont,  |  Brun.wto^  vol,p™.nt '  .nine,  tn.,,.  '''7':“, ■’"'i"  7’’”;,  I  IS'X'-hiS:;-  i'7. . '.'S 

in  telegraphic  communication  and  |  .  *  are  growing  and  the  standard  oH  f'ederal  ofucials  attending  the  (jofniyear  Tire,  Com.  —  .."la 

other  allied  interests  xx-ith  xx-hich  i  ,.  t  tv.  r-  a  e-  i  hvifift  rising  rapidly.  [conference  said  they  hoped  some  rom'  '  "in' 

the  railxx-ax-s  of  Canada,  alone  of  'iu  ^  mgnec  o  ana  Central  .4merican  governments,  arcangement  could  be  xx-orked  out  ^  dreat  i.jikes  Paper’,  “.x”  ..  2.50  .62',.i 

all  railways  on  the  continent,  are  Mr.  Denton  added,  arc  not  all  suf-  .  hetween  the  Canadian  and  United  '  <d-  'Vest  Sa<I|!lery.  Pref.  .75_ 

involved,  he  said.  ^  '  i!i  i  ^  ficientlx-  .stable  to  permit  develop-  Governments,  but  did  not  |  (;rpp„j„g  wire  Co . -20  .n.x 

_ _  .samaquoddy  Bay  .Mr^  Blake  refer-  „,ent  o'f  trade  xvith  a  great  dea>  of  ' ‘"'’'‘■'ate  that  any  active  steps  in  '  dyi;»»m  i.ime  _  .  i.im  .25 

J  u  ■  ' 'Ts  ”ri  ^  0^1  ^  o  n  are  con-  j.gp^,j.j2v.  The  long-term  trend  jj,  that  direction  had  been  taken.  !  Hamilton  Rrhige  . . .  .72' 

Noranda  Net  '  toxvard®  stabilization,  however,  and  I  -  !  hl'I;:;  rr:-  'k.,... . 
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Widely  Higher 

Earnings  of  $2.90  For 


that  direction  had  been  taken. 


Hamilton  Rridge  Ci 
Hahn  Ilrass,  Com. 


power.  ,  ,  ,  ,  A  „  A  ,,  future  prospect.®  are  goo'I. 
It  was  stated  by  J.  R.  Dudley,  '  ' 

the  board's  industrial  commission- 

er,  that,  in  cooperation  with  tl.e  |  AugUSf  NcI  LoSS  Of 
Municipal  Council  and  the  Com-  Mexicail  Light  DOWII 
mon  Council,  efforts  are  being  _ 
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9  months  ended  September  SOth  peup.e.  ..1,11:^  |,ni.s  compared  wun  .a: 

net  earnings  more  than  $2  million  industrialist.®,  he  said,  had  deficit  in  Augu.st,  1917. 

higher  than  figure  for  same  period  '  approached  xvith  a  viexv  to  Oro.®.®  earnings  from 


higher  than  figure  for  same  period  I  approacned  xvith  a  xiexv  to  oro.®.®  earnings  fron.  operations  ^ 

^  year  at  .$6,199,161  as  compared  ‘nt^re.sted  n  for  Augu.st  thi.s  year  totalled  .$1,-  2^27  "r^hareTterf  issued 

?k'iwith  $4,4.98.626,  Net  for  period  l'“re.  297.818.  against  .SI, 162,81.2  last  ^ere  is.sued. 


under  review  xvas  equal  to  ,$2.90  a 
share  and  compared  xvith  .$1.!(9  a 
share  for  first  9  month.s  of  1917. 

For  first  6  months  of  this  xear 
iS:  Noranda  reported  net  earnings 
equal  to  $1.79  a  share  on  stock. 


Manitoba  Publicising 
Its  Food  Industries 

AVinnijieg  Publii  ation  of  an 
illii.strated  report  entitled  “.Mani- 


year,  and  operating  e,\[)en.®e.®  in-  *  n^  increased  mimner  ot  shares 
(lulling  depreciation  amounted  to  "’ere  issued. 

$1.270.70.5,  against  $l,l8t,272.  .Ac-  The  increased  number  of  shares 
crual  of  annual  interest  and  .sink-  is  the  re.sult  of  the  conversion  of 


3S'  which  points  to  net  for  thud  quar-  t(,pa  Agricultural  Industries  " 
g-—  ter  of  $1.20  a  share.  In  light  of  -.yhich  revie'As  the  activities  of 


benturc  stock,  including  those  pay-  common, 
ment  of  which  is  dependent  upon  Xet  income 
available  income,  totalled  $18.5,000.  ended  October 
against  $188,000.  d.iced  hv  apnr, 


^  further  increa.®es  in  price  of  c  ,p-  Manitoba  industries  which  process  “'^v;rU°e‘rTt''im^ncome  va- 

^  per  .since  beginning  of  final  quar-  nroHn.  tK  been  an-  ..1  f'peratin.,  iticomi  .xa.,  >2.,-  through  losse.s  sustained  a.®  a  re- ,  i.i,hiiit  Ud.  . 


per  since  beginning  of  final  quar¬ 
ter,  it  is  leasonable  to  as.sume  tnat 
earnings  for  period  xvill  be  at  least 


agricultural  product.®,  has  been  an-  „n  agam.st  net  operating 
nounced  by  the  Hon.  .1.  .S.  McDiar-  $21. .5.59  in  Augu.st,  1917 
mid.  Minister  of  Industry  and 


^  a.®  good  6  -  probably  higher  than  commerce  for  Manitoba. 

^  for  third  quarter  lienee  net  earn-  q,,,,  „f  the  primary  purposes  of 
Ings  for  xvholo  of  1948  equal  to  thi.s  study  by  the  Bureau  of  Indus- 
7-1  $4.2.5  a  shat e  or  better  appear  to  he  trv  and  '  Commerce,  as  xvell  as 


Cigarette  Releases 
Lower  For  October 


a  reasonable  prospect.  Net  eain-  others  now  underway,  the  Minister  Ottawa — Ke'^er  cigarette.®  were 
ings  for  1917  were  equal  to  $2  a  points  out,  i.s  to  make  .Manitoba  relea.sed  for  consumption  in  Oc- 
share,  while  compared  with  $2.81  a  better  known  to  industrialists  in  tober,  the  month'.®  figure  .standing 
share  reported  for  1946.  '  Eastern  Canada,  U.S.A.  and  the  at  1.429,09(1,009  as  compared  with 


snlt  of  the  disastrous  flood.®,  along 
the  Columbia  River  in  May,  1948. 


period  last  year. 


CiVI'SI  M.  LIME  EXTRA 


lishes  dividend  rate  on  $t  a  share  sion.  It  is  planned,  he  said,  to  Statistics.  Kclease®  during  the  for  next  year  a.®  follows:  2.5  cent.®  i  xtr(<-h"ii  j  's’..  ' .  3.(10 

annual  ba.sis  and  revives  tlie  rate  distribute  thi.s  study  and  other,®  in  first  10  month.s  of  this  year  total-  on  M.nrch  1,  to  record  February  1;  j  **""''  ''*** 

which  xvas  paid  from  19.18  up  to  the  series,  to  approximately  .5,000  led  12.012,000,000  as  compared  with  2.5  cent.®  on  .June  1,  to  record  May  1  MiMirrn'  CoiOairirrv  (■:i)iii.  ., 
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end  of  1946.  I  .selected  industrialists.  ‘I  am  con-  12,4:50,000,000  in  llie  corresponding  ]; 

Gross  income  for  9  months  eeded  I  x’inced,"  Mr.  McDiarmid  said,  “that  ,  period  last  year.  i,. 


1;  2.5  rent.®  on  September  1.  to  ' 

'  ‘  •  Molsoii  X  Rrew . 

record  August  1  and  2.5  rent.®  on  MoImiii's  Uicw..  Exiia 


.Ian.  3  Dec.  26 
l»<.c.  26  Nov.  17 


September  30th  is  reported  at  $12.-  if  the  rate  of  industrial  growth  in  Cigar  relea.ses  were  also  lower  December  1 ,  to  record  November  1 .  |  jl'j'i'i'  ” 

837,660,  including  $9. 368, .557  metal  any  province  is  to  be  influenced  by  during  the  uiontli,  totalling  17,-  I'rcsent  rate  of  $1  per  annum  I  xion'iV(*,.i'i  'I'/icoinohvi. 
production  compared  xvith  $8,280,-  a  government  industrial  develop-  900,000  as  against  18,000,000  in  ^^-aa  established  on  March  1,  1948  |  l  ai'  ’, 'in’ 

603  total  income  last  year.  ment  jirogiam,  we  must  make  ,  .Se))lemher  and  21,200,000  a  .X’ear  '  ^^-as  an  increase  from  80  j  xiisili-  c<>i|).'  Extra  _ 


('ost  of  metal  jiioductioii  and  stiidie.®  of  [larlicular  iiuluslries  lor  ago.  Cut  tobacco  relea.ses  at  2,-  pgr  annum  paid  qi'arterly  j  .!^ 

other  expen.se.s  for  the  nine-m()(ii;i  |  which  the  iirovim  e  appears  to  3(1^000  pounds  were  do'.vn  from  2,-  !  c,.,,,!,  March  1,  1947,  the  first  siijce  I  (!orf>..  *11* 

oeriod  stood  at  $1,888,496,  xv'cilc  offer  the  best  oppoi  lunitie.s  for  de-  117,000  in  September  and  2,199,000  ,0  ^^as  paid  in  1931.  ' 


73a.  period  stood  at  $1,888,496,  xv'cilc  offer  the  best  oppoi  lunitie.s  for  de-  117,000  in  September  and  2,199,000 
reserve  for  taxe.®  amounted  to  $!.-  velopment.  and  pre.sent  the  results  a  year  ago,  while  plug  tobacco  at 

. .  -or,  000  Profit  befoie  deprecoAtion  of  the.se  special  studies  effectively  19!»,000  pound.®  increased  from  185,- 

waa  16  724^,164  i  industnai  prospects.”  1000  pounds  in  September,  but  fell 


117,000  in  September  and  2,199,000  ^^as  paid  in  1931.  '  n',’'.';' 

a  year  a^;o.  whilo  plus'  tobacco  at  _  ^  _  _ _  ji«»sirrv.  v\” 

IDJi.OOO  pounfl.s  in(Tca.'=^cfl  fr’oni  18."),-  from  the  October,  1947  total  of  \;*t.  Mosinv.  “IC' 
000  poUllUs  in  September,  but  Icil  |  Ii09,000  pounds.  INiIl  sleel  ci'r,  Extra 
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j  S. — !»4*m;-annuaIIy.  Int. — Interln 

I  See  Another  Record 
Paint  Industry  Year 

The  paint  manufacturing  in¬ 
dustry  in  Canada,  kept  under 
wraps  during  the  war  by  govern¬ 
ment  restrictions,  has  hit  its  peace¬ 
time  stride  and  the  1948  output  is 
expected  to  establish  an  all-time 
production  record,  the  American 
Can  Co.  indicates  in  a  review  of 
the  demand  for  paint  containers. 

Production  of  ready-mixed  paint 
I  in  Canada  in  1946  totalled  9,770,- 
j046  gallons  (latest  available 
j  figure)  as  compared  to  6,966,861 
.  gallons  in  1911.  This  year,  Canco 
;  officiaL®  estimate,  the  country’s 
I  output  will  exceed  the  ’46  figure  by 
i  a  sizeable  margin. 

Government  wartime  controls, 

;  which  affected  the  materials  used 
I  in  paint  manufacture  and  also 
j  limited  the  size  of  containers, 
i  sharply  reduced  the  volume  of 
I  paint  for  civilian  use.  The  last  of 
j  these  controls  was  not  lifted  until 
j  1947. 

Potato  Growers 
Protest  Ruling 

j  N.B.  Body  Calls  For  Par¬ 
ley  Between  Producers, 
Governmerrf  Officials 

Special  Correspondence 

Saint  .lohn,  N.B.  —  Following  a 
meeting,  here,  to  consider  the  sup¬ 
port  plan  for  potatoes  recently  an- 
1  nounced  by  the  Federal  Goverii- 
'  ment  following  the  announcement 
j  that  further  shipment  of  Canadian 
I  table  stork  to  the  United  States 
!  would  cease,  the  New  Brunswick 
Potato  Growers’  Association  ha.® 
sent  a  prote.®t  to  Hon.  J.  G.  Gardi¬ 
ner,  Minister  of  Agriculture  and  J 
G.  Taggart,  chairman  of  the  Prices 
Support  Board,  and  ha.®  asked  for 
a  conference  of  producers’  repre¬ 
sentatives  and  department  offi¬ 
cials. 

I  The  council,  in  its  protest,  said 
I  it  felt  the  anno'unced  .support  price 
j  of  $1.15  her  hundredweignt  after 
j  April  1,  1949  both  too  little  and  too 
I  late  to  be  of  use  to  the  groxvers 
j  of  potatoes.  Groxvers  and  repire- 
j  sentative.®  of  provincial  gov^rn- 
!  ment.®  in  The  Maritime.®,  also  of 
;  Quebec  and  Ontario,  had  previous- 
I  ly  asked  that  the  support  price  be 
:  $1.90  per  hundredxveight. 

I  Tile  opinion  is  expressed  by  H. 
B.  Crandlemire,  president  of  the 
New  Brunswick  Potato  Growers’ 
Council,  that  the  plan  xvould  not 
realize  its  primary  objective  in  the 
matter  of  stabilizing  the  potato 
'  market  in  Canada.  He  went  on  to 
say  that  April  1  is  too  late  a  dite 
for  it  to  become  operative.  Growers 
depending  on  loans  from  the  benk 
to  purchase  fertilizer  and  cct 
ready  for  next  year’s  crop  ci’i’l:! 
not  get  sufficient  credit,  he  said. 

MILLFEEDS  Ol'TPUT  OFF 

Production  of  millfeeds  in  1947- 
48  in  Canada  amounted  to  869,(t00 
tons,  a  considerable  reduction  from 
the  record  output  of  1946-17.  Tlie 
decreased  production  during  1917- 
48  is  .attributed  to  the  reduced 
quantity  of  Canadian  wlieat  milled 
during  the  crop  year,  which  in  turn 
reflects  the  relatix’ely  low  xvlieat 
crop  of  194T.  Although  import.® 
xvere  somewhat  greater  than  usual 
they  form  a  very  small  part  of  the 
total  supply,  amounting  to  approx- 
I  imately  one  per  cent. 


1.  Q. — Oiiarlcrly.  Arr. — Arrears 

Peak  Year  Seen 
For  Sugar  Safer 

1  Total  for  First  1 0  t.' 
j  of  1948  Equals  i..w 

I  For  All  of  1947 

I  In  10  months  ending  October  3' 
'  this  year,  Canada’s  domestic  suga 
I  sales  were  1,108,000  pounds,  o 
i  85  pounds  per  capita  —  about  thi 
!  sales  were  1,108,000,000  pounds,  oi 
'  1947.  It  is  certain  that  domestii 
sales  for  the  entire  year  xx’ill  ex 
'  cced  those  of  1941,  when  a  recort 
:  1,147,000,000  pounds  were  distribu 

I  ted. 

j  This  is  the  first  ration-free  yea 
since  1941,  and  accordingly  an  in 
I  crease  over  last  year  was  to  be  ex 
:  pected.  After  ration  coupons  wen 
1  abolished  November  3,  1947,  con 
,  sumers  went  on  a  sugar  -  buyin; 
j  spree,  and  sales  zoomed  to  185,000, 

I  000  pounds  for  txvo  months.  Di.® 
tribution  in  the  last  two  montli 
of  this  year  is  not  expected  to  b 
^  as  brisk  as  a  year  ago,  for  house 
hold  stocks  are  believed  back  t 
pre-war  normals. 

All  the  sales  are  not  consume) 

I  directly  as  sugar.  For  exampU 
large  quantities  of  sugar  are  mixe 
with  bakers’  yeast  to  make  doug, 
fluffier.  Sugar  is  also  consume 
in  nutritious  combinations  such  a 
milk  chocolate,  ice  cream  and  soi 
drinks,  and  in  the  manufacture  o 
drugs,  adhesives,  dental  cream,  in 
secticidcs,  plastics,  synthetic  rub 
ber,  polishes  and  hunilreds  of  othe 
products. 

'Canada  U.S.  Border 
j  Traffic  Up  This  Year 

Ottawa  —  The  vc^lume  of  high 
way  traffic  crosing  the  border  bo 
tween  Canada  and  the  Unite 
States  in  October  was  0.5  per  cen 
lower  than  in  the  same  month  la.® 
year,  according  to  the  Dominio 
Bureau  of  Statistics.  The  aggro 
i  gate  number  of  border  crossing 
j  was  726, .500  as  compared  with  780. 
j  000  a  year  ago. 

1  American  vehicles  entering  Can 
!  ada  ill  the  month  totalled  515, 00( 
up  0.5  per  cent  over  last  I'car,  bu 
the  Canadian  traffic  returnin, 
from  the  United  States  xvas  2. 
per  cent  lower  at  212,000  vehicle: 
The  number  of  foreign  vehicles  en 
tering  Canada  on  traveller’s  vo 
hide  permits  in  October  was  128, 
000,  showing  an  increase  of  1.5  pe 
cent  over  last  year. 

The  current  year  has  brough 
higher  total  entries  on  traveller’ 
permits  in  all  months  except  Jun 
and  August,  raising  the  total  fo 
the  first  10  months  to  1.702,000  a 
compared  with  1,558,000  in  th 
same  period  last  year.  The  rate  c 
gain  over  the  preceding  year  w.i 
greatest  in  the  early  month; 
reaching  a  maximum  of  35  per  cea 
in  March.  Increases  were  show 
for  all  provinces  except  Manitob 
I  and  British  Columbia. 

WATERLOO  MFG  SALES  I  P 

I  Sale.®  of  the  Waterloo  Manufat 
luring  Co.  exceed  tho.se  of  the  coi 
responding  period  of  1947  by  a  cor 
siderable  margin  and  it  is  expecte 
profits  for  the  full  year  will  b 
increased  proportionately.  Ra' 
material.®  are  in  short  supply,  bi 
inventories  are  being  kept  at  loi 
levels  in  view  of  rising  cost.®.  A 
increasing  demand  i.®  being  ei 
i  perienccd. 
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Special  Distribution  of  Firm  Undertone  as  Trading 
$1  a  Share  Brings  Total  Continues  in  Light  Vol- 

1948  Payments  to  $4  ume;  Medium,  Long- 

There  wa3  a  notable  addition  to  ^erm  Canadas  a  Shade 

e  lone  list  of  dividend  increases.  Better;  Offerings  Scarce 


B,  ANALYST  Jh'ln™'' V”n ^  “  ^hare  Brinq,  Total,  Continues  in  Light  Vol- 

Dutlng  the  past  week  the  m«-  ,  1948  Payments  to  $4  ume;  Medium,  Long- 

he  8  in  New  York  ^d  Montreal  jjajjjg  ^his  accounts  in  large  mea-  |  Term  Canadas  a  Shade 

continued  steady.  Price  move-  absence  of  There  was  a  notable  addition  to  ^  »naae 

ments  were  of  a  minor  nature.  In  ^ny  consistent  trend.  Commit-  i  the  long  list  of  dividend  increa.ses,  !  Better;  Offerings  Scarce 

fact,  the  Montreal  average  was  ^jents  are  therefore  made  solely  |  special  disbursements  and  extra.s  . - - - 

almost  stationary.  according  to  specific  situations  i  Canadian  cor-  b^hr^slde' 

We  appear  to  be  in  an  accumul-  which  are  directly  related  to  cer-  ...  .  ued  decidedly  on  the  light  side, 

ation  period  in  which  professional  tain  issues.  Meanwhile  it  fre-  ;  POfs^^ions  in  respect  of  final  quar-  :  undertone  during  past  week  was 

traders  are  putting  their  houses  quently  happens  that  news  of  '  ter  of  current  year  with  the  de-  !  firm,  with  few  price  changes  re¬ 
in  order  preparatory  to  the  next  wide  significance  marketwise  goes  '  claration  by  directors  of  The  Steel  |  ported.  This  was  particularly  the 

movement.  Tax  selling  in  the  !  unheeded .  |  Co  Canada  Ltd.  this  week  of  i Dominion  and  pro- 

United  States,  rearrangement  of  |  4;  #  #  ,  an  extra  dividend  of  $1  a  share  on  j  vincial  groups, 

holdings,  and  putting  out  long  or  j  Activity  on  Montreal  Stock  Ex-  b^th  common  and  preferred  stocks  1 

short  lines  according  to  the  feel- 1  change  during  past  week  was  on  j  company  in  addition  to  the  reg-  !  fractional  gain.s  were 

Ings  of  the  individual  trader  I  »  smaller  scale  than  in  preceding  |  uiar  disbursement  of  7.5  cents  a  !  medium  and 

seem  to  be  the  order  of  the  day.  I"  i  share,  both  payable  February  1st.  Canadas  with  more 

,  AU  ,  A  I  little  more  than  half  of  that  re-,  _..  than  fair  demand  for  these  is- 

Actually,  the  markets  have  1  week  earlier,  daily  aver-  brings  total  distributions  Short-terms,  meanwhile, 

Shown  more  underlying  strength  |  189  120  shares  compar-  !  ^ust  end-  quiet  and  unchanged, 

than  was  indicated  earlier.  The  ,  g^j  317,730.  Industrials  lost  i  ^  ^  «• 

volume  of  trading  has  held  up  |  ^aif  a  point-  utilities  closed  al-  disbursements  I  the  provincial  list.  Nova 

remarkably  well  and  there  has  I  jn^gt  ji^  points  off-  papers  de-  ®'^'’®'' Scotia  3’s  of  ’63  made  narrow 

been  no  evidence  of  selling  pres-  j  gUned  more  than  five  points  shares.  During  the  late  |  improvement,  as  did  long-term 


CITY  OF  VICTORIA  [ 

The  City  of  Victoria,  B.C.,  has  •  RAn#l« 
announced  sale  of  a  $750,000  serial  |  ■  VI  W 


debenture  issue,  1-20  years.  This  ;  - 

was  awarded  to  a  .syndicate  headed  |  $3  Million  of  18-Year 

by  James  Richardson  &  Sons,  and,  n _ 1  r\tt  J  a 

including  J.  L.  Graham  &  Com- i  J*  ^Onds  Offered  at 

i  pany  Limited  and  the  Royal  Bank. !  Yield  Basis  of  4.05  Per 

I  Issue  consists  of  1-10  year  S'/i’Sj  Cent 

and  11-20  year  394’s.  Sale  price,  _ 

,  was  99.17  per  cent.  Proceeds  will  Public  offering  was  made  during 
be  applied  as  follows:  Schools,  I  pggt  week  by  Wood  Gundy  Corp. 
streets,  waterworks  and  a  new  civ-  j  ud.  and  Nesbitt  Thomson  &  Co. 
ic  arena.  Ltd.  of  a  new  Issue  of  $3,000,000 

,  Canada  Steamship  Lines,  Ltd., 

TOWN  OF  HHITBV  first  mortgage  bonds  4  per  cent 

^  The  Town  of  Whitb.v,  Ont.,  has  1943  series,  due  December  15,  1966. 
sold  a  $155,531  20-year  serial  is-  Bonds  were  offered  at  a  price  of 


TOWN  OF  WHITBY 


Slight  fractional  gain.s  were  3^^  ^  of ‘101.0178,  rep 


Sell  $2-Miilion 
P.E.I.  Debentures 

New  Issue  of  3's,  3!/4's 
Will  Provide  Funds  For 
Highways,  Refunding 

A  syndicate  headed  by  Nesbitt, 
Thomson  &  Co.  Ltd.  and  including 
the  Royal  Bank  of  Canada.  Bums 
Bros.  &  Denton  Co.  Ltd.  and  Mead 
&  Co.  Ltd.,  has  purchased  a  new 
issue  of  $2,000,000  non-callable 
sinking  fund  debentures  of  the 
Province  of  Prince  Edward  Island. 
The  issue  comprise  $1,000,000  in  3 
per  cent  debentures  maturing  De¬ 
cember  15,  1956  and  $1,000,000  In 
3t4  per  cent  debentures  maturing 
December  15i  1961. 

The  proceeds  of  the  issue  will 


sure  or  of  unloading  by  weak  '  Banks  moved  up  a  half,  and  golds  | 
hands.  ,  quarter.  Loss-gain  ratio  was  ; 


“thirties”,  when  company  was  ^  Ontario  and  Ontario  Hydro  bonds, 
clearing  up  equalization  dividends  j^ew  Brunswicks  were  firm  to 


The  New  York  market  made  i  about  five  to  four  for  the  week.  I  common  stock,  a  total  of  $3.75  j  fractionally  better,  balance  of 
two  successive  lows  in  November,  j  *>(■  fa  1  group  was  characterized  by  scar- 

then  recovered  somewhat.  In  the  ^  Toronto  trading  resulted  in  :  account  of  the  years  1936-1-8-9.  |  city  of  offerings,  and  closed  with- 

past  two  days  there  has  been  a  i  losses  for  all  groups  except  golds,  Fraser  Companies  Ltd.  directors  out  change . 
fractional  slipping  in  the  aver-  I curtailed  volume  which  aver-  :  have  declared  a  regular  dividend  4:  #  * 

ages  but  they  are  still  well  .loove  j  aged  1,145,400  shares  daily,  '  of  .50  cents  a  share  on  new  sub-  Only  feature  in  the  municipals, 

the  November  30th  low.  i  against  1,263,000  for  previous  i  divided  stock  of  company  plils  an  as  for  some  time  past,  was  the 

Therp  i«  littip  rtnnhT  fh  th  ^  week.  Industrial  average  eased  '  extra  of  12>4  cents  a  share,  both  ;  evident  ease  with  which  new  is- 

h  11  -11  t  f  aouDC  mat  tne  ■  points;  base  metals  lost  more  payable  January  24th.  Stock  was  ■  sues  were  taken  up  by  the  invest- 

Du  s  will  try  for  a  rally  in  Jan- 1  ^  quarter;  western  oils  '  recently  split  2  for  1  and,  as  old  ing  public.  Trades  in  existing  is- 

uary  if  it  appears  at  all  possible  1  ^j^opped  nearly  two  points.  Golds  !  shares  were  on  a  $3  a  share  annual  sues  were  few,  due  largely  to  the 

to  pnerate  public  enthusiasm.  In  points  |  dividend  basis,  quarterly  payment  dearth  of  offerings  available, 

that  c^e  there  will  be  a  determ-  |  ,1  of  50  cents  a  share  on  new  stock  x.  ^ 

ined  effort  to  prevent  the  aver-  street,  prevailing  mar-  points  to  -an  increase  in  the  rate  |  Corporation  group  was  mostly 

ages  from  making  another  new  ;  j^gt  psychology  is  summed  up  by  ‘  of  distribution  to  equivalent  of  $4  i  inactive  but  firm,  with  hardly  any 

low  which  would  be  discouraging,  one  commentator  as  follows;  i  a  share.  |  price  changes.  Demand  was  gen- 

he  clue  to  the  immediate  lu- 1 -News  of  broad  market  Import- i  Directors  of  Sherwin-Williams  erally  good,  but  lack  of  bonds 

ture  wil  be  found  in  the  next  I  ance  is  being  ignored  at  the  pres-  !  Co.  of  Canada  Ltd.  have  declared  ^eld  trading  to  minimum  levels, 

minor  sell-off.  If  the  averages  fail  ' ent  time,  it  is  noted,  while  indi-  a  dividend  of  20  cents  a  share  on  .  • 

to  penetrate  the  November  30th  •  vidual  items  help  the  issue  to  common  .stock  plus  an  ex^ra  of  ^0  ^®®“®  million  Province  of 

lows,  it  will  be  a  fair  indication  ;  which  they  apply.  Little  is  ex-  i  cents  a  share  both  payable  Feb-  I*""®®  Edward  Island  debentures, 

that  an  intermediate  rally  is  prob-  I  pected  in  the  way  of  the  mar-  i  ruary  1st.  A  similar  extra  was  awarded  to  a  syndicate  headed  by 

ably  in  the  offing.  In  that  case  1  ket  following  the  general  news  ■  paid  in  February  of  this  year.  Nesbitt,  Thomson  &  Company 

it  would  be  rea.sonable  to  recom-  j  until  tax-selling  and  year-end  re-  '  _  "  Limited,  and  including  the  Royal 

mend  moderate  buying  in  order  investment  operations  are  com-  !  ^  •  Bank  of  Canada,  Burns  Bros.  & 

to  profit  from  an  up-swing  of :  pleted.”  NOy0mDCr  CQIII  Denton  Ltd.,  and  Mead  &  Corn- 

limited  duration.  i  On  New  York  Stock  Exchange!  pany  Ltd.,  was  quickly  oversub- 


sue  lor  a  price  01  lui.uiio,  rep-  99^^  ^nd  interest  to  yield  4.05  per 

resenting  a  cost  basis  of  approxi-  pgjjj  ‘  ] 

;  mately  3.23  per  cent.  Issue  was  |  gnn^al  sinking  fund  for  this  |  OLIVIER  SAMSON,  recently  I^®®®'"’’®'’  . 

awarded  to  Midland  Securities  |  ^g^  jgg^g  commence  on  De-  I  elected  a  member  of  the  Montreal  The  proceeds  of  the  >ssue  ^ 
,  Limited.  Bearing  three  and  3Vi  |  cember  15,  1949,  in  the  amount  of  !  Stock  Exchange,  has  been  a  part-  ^e  used  to  the  extent  of  $665,^ 
per  cent  coupon  rate,  the  deben-  |  $140,000,  payable  December  15.  I  ner  in  the  stockbrokerage  firm  of  refunding  operations  and  $1,- 
tures  mature  from  1950  to  1969  1  1949.56.  inclusive  and  $200,000  per  i  Barry  &  McManamy  of  Quebec  335,000  for  ®apital  highway  ex- 
.  inclusive.  Fund.,  will  be  applied  ^nnum  payable  December  15.  1957-  I  City  since  1942  and  has  been  asso-  penditures  and  building  purposes 

;  to  cost  of  sewer  extensions;  pub-  gg  inclusive.  The  sinking  fund  I  dated  with  the  firm  since  1937.  A  sinking  fund  of  3  per  cent  will 

lie  school  repairs;  and  water-  sufficient  to  retire  more  {  Mr.  Samson  is  a  director  of  the  provided  annually  during  the 

,  than  97  per  cent  of  the  entire  issue  Lions  International,  Quebec,  and  of  issues.  is  exp 

'  CITY  OF  ST  LAMBERT  series  bonds  before  matu-  I  a  member  of  the  Quebec  Board  of  |  °  enng  wi  erne 

i  Sale  has  been  authorized,  by  j  a  al  •  •„  l  i  Trade.  1  ^ - 

the  Quebec  Denartni^nt  TTrin.  Proceeds  of  the  i.ssue  Will  be  ap- ,  -  ,  ^ 


CITY  OF  ST.  LAMBERT 

Sale  has  been  authorized,  by 
the  Quebec  Department  of  Edu- 


I  cation,  of  a  $70,000  serial  bond  two  l^arge  , 

'issue  by  the  Protestant  School  ®^‘P®-  T*"®®®  I 

i  Commission  of  the  City  of  St.  ®'’'P®’  ®onstructlon  by  ; 

:  Lambert.  Chambly  county.  This  subsidiaries  of  the  company,  ivill  j  PreterrGCl  dTOCK  Net  earnings  of  Ingersoll  Ma- 

■  financing  is  to  be  effected  by  ^^d  substantially  to  the  capacity  _  chine  &  Tool  Co.  and  its  subsidiary, 

I  mutual  agreement  at  a  price  of  I  ^^®  ®  "®®^-  ,  r  *c  .Morrow  Nut  &  Screw  Co.,  for  the 

!  96.27.  The  bonds,  bearing  a  3>2  :  Interest  Well  Covered  ISSUe  Ot  ^5  Million  Ot  '^lorrow  t  ’  l,,  oc 

A  .4  2/  CL  J  nine  months  ended  September  30, 

.per  cent  coupon,  will  be  redeem-;  Company’s  average  annual  earn-  474  p.C.  bhares  Uttered  nn  charges  including  minor- 

I  .bl,  ,.rla..y  from  1951  to  1958  In-  .ng.  1„  the  1M8-W47  war,  $,8.50  UyTnSesrXrrepSS 

elusive.  Net  average  interest  cost  sufficient  to  cover  bond  interest  -  52g.  as  compared  with  $144,473  for 

I  to  the  school  body  will  be  4.144  requirements,  including  those  of  j  offering  was  made  during  past  the  corresponding  period  of  1947. 

I  per  cent.  the  new  issue  9.5  times  before  and  '  l.,  a  it  a«,ao  4  t  tu  l  •  «  al_  -..a.a....,!:...- 

-  5.8  times  after  depreciation.  Earn-  !  .  „  i  ^  av,  »  /-<  »  '  •  a  i  ^  tho  1948  nerind 

!  TOWN  OF  WOLF\’ILLE  ing,  of  the  company  available  for  '  Brawley.  Cathers  &  Co.  of  a  I  capital.  Pas  tor  the  1948  period 

j  The  Town  of  Wolfville,  N,  S.,  bond  interest,  depreciation  and  issue  of  $5,000,000  Fraser  [  equa  o  $  ’  char#»  on 

has  sold  a  $15,000  one  to  15  year  taxe.s  for  the  year  ended  December  !  Companies,  Ltd.,  4^4  Cr  cumulative  \  a  qoH  t?  aharf^^  or 

!  issue  of  serial  debentures.  Issue  qi  1047  amounted  to  $^  182  066  j  ui  •  1  •  ^  ^  combined  A  and  B  shares,  or 

Iwas  awarded  to  W  C  Pitfield  *  SJ.lSZ.obo  ^g^ggn,able  sinking  fund  preferred  ;  .^^e, I  above  $1.63  to  82c  a  share, 

C^pX  tfm  L  fo?^a  li' '  ®bares.  The  kssuc  price  is  $98.50  !  respectively,  for  the  nine  months 

L^ompany  L,imiiea  lor  a  price  or  $1,694, .554,  earnings  available  for; _ _  ‘  .  c. _ a„~v,.„.  -jo  iojv  iram 

100.26,  first  seven  maturities  to  bond  interest  amounted  to  $1,487,- n  ,  .  |  en  e  f,,ii  ™ap’i9i7  of  $274 

bear  3  per  cent  coupon,  and  last  512  upon  completion  of  this  finan-  j  Companies,  Ltd.,  either  [  jngs  for  the  full  year  1947  of  $2  <  4,- 

eight  SVt  per  cent.  Dated  Decern-  pin,,,  bond  interest  will  amount  to  di®e®t>.v  or  through  its  whoUy-own-  6'>0  ''e®®  equnalent  ^^3.18  on  t^c 
I  ber  1,  1948,  debentures  mature  $375  500  j  ®‘^  subsidiaries.  Fra.ser  Paper,  Ltd.,  Class  A  and  $1..)0  on  the  combined 

from  1949  to  1963  inclusive.  Funds  jj’  jg  estimated  that  carnir.n-s  '  Restigouche  Co.  Ltd.,  is  cn-  |  A  and  B  shares.  • 

will  be  appUed  to  school  require-  from  operations  and  miscellaneous  i  ^a^®^  ^*1®  manufacture  of  siil-  Liquid  po.sition  has  been  further 

m®nts.  income,  before  providing  for  in- i  and  groundwood  papers,  ,  .strengthened  with  working  capital 

,  -  terest  charges,  depreciation  and  in-  I  Paperboard.  chemical  wood  pulps  :  of  $714,223  at  September  30,  1948, 

TOWN  OF  C'OATICOOK  and  excess  profits  taxes  for  I  and  lumber  products.  The  business  an  incre^sp_  over  Jr 

I  The  Town  of  Coaticook,  in  the  the  year  ended  December  31,  1918  '"’as  originally  established  in  1877  I  end  of  191i  and  $o74,589  a  year 

county  of  Stanstead,  has  sold  a  will' amount  to  approximately  $3,-  I  Donald  Fraser  at  River  de  !  ago. 

I  first  block  of  $58,500  from  its  600  000  Chute,  N.B.  The  company’s  plants  - “ 

I  loan  authorization  totalling  $177,-  The  companv’s  fleet  at  present  j  are  located  at  Edmundston,  N.B.,  |  DOMINION  TEXTILE  CO. 
j  000.  The  20-year  serial  issue,  consists  of  58  .steamers  of  which  49  I  Madawaska.  Maine  and  Atholvilic,  |  rp^e  registrars  for  Dominion 

comprising  $19,000  at  2^4  P®®  j  ^re  freight  and  nine  are  passenger  ;  N.B.,  with  plants  now  under  tvn- i  Textile  Co..  Ltd.,  have  advised 


Offer  Fraser 
Preferred  Stock 


9-Month  Gain  For 
Ingersoll  Machine 


Ai,i=  ,,00,.  Nesbitt,  Thomson  &  Company 
aid  in  February  of  this  year.  , 

_ _ _ _  Limited,  and  including  the  Royal 

^  Bank  of  Canada,  Burns  Bros.  & 

WQW0|y||>A|*  Denton  Ltd.,  and  Mead  &  Com¬ 

pany  Ltd.,  was  quickly  oversub- 

On  the  other  hand,  if  the  aver-  i  turnover  declined  to  a  daily  av-  ^  D^WAr  Bidding  for  the  is.sue  was 

ages  should  penetrate  the  Novem-  ®®*8r®  of  1,116,000  shares  from  WanaQO  rWWCl  extremely  close. 

ber  30th  lows,  it  would  be  adris-  |  P®®viou.s  week’s  1,190,000.  There  -  Debentures,  which  are  non- 

able  to  stay  on  the  side-lines  lor  !  was  a  .slight  excess  of  losses  over  Surplus  after  Deductions  fallable  8  and  13-year  maturities, 
a  little  longer  in  order  to  see  just  gains.  Industrials  and  rails  were  1  Dividends  As  maturing 

how  far  the  intermediate  beai  a  shade  easier,  utilities  closed  al-  •  .  P»  X-  V-  and  $1  mil- 

movement  will  go.  This  situation  "loat  a  quarter  higher.  Against  Deficit  in  1947  1'®"  3^s  maturing  December  15 

Should  be  clear  by  the  year-end.  »  *  4^  a.  r-  t  f 

A  recent  statement  by  the  Na-  '^®"®  London  showed  gener-  Southern  Canada  Power  Co.  Ltd.  par.  and  the  Sk-s  at  1001:;  to 

tional  Association  of  Purchasing  ally  brighter  views  on  the  inter-  repo®ts  for  month  of  November  a  yieW  3.20  per  cent 
Agents  seems  to  confirm  what  hat  national  picture.  Trading  volume  surplus  after  all  charges  and  write-  Funds  realized  from  the  sale 
been  suggested  in  this  column  re-  improved  somewhat,  and  al-  offs  interest  and  dividends,  of  $12.-  will  be  applied  by  the  province 
garding  the  economic  factors  though  gains  were  shaded,  in  691  which  compares  with  a  deficit  as  follows:  Refunding  operations, 
which  are  influencing  the  markets  >®-^®®  sessions,  the  industrial  com-  for  same  month  last  year  of  $6,979.  $665,000;  ®apital  expenditures  for 
at  the  present  time.  This  ststc-  "’on  share  index  closed  the  week  This  brings  surplus  earnings  for  highway  and  building  purposes. 


TOWN  OF  C'OATICOOK 


xnent  indicates  that  the  peak  of  the  >'®’®®owly  better, 
postwar  boom  has  been  passed, 
and  that  correction  in  both  produc-  BfOWH  TO  PSV 
tion  and  prices  will  become  evident !  * 

in  1949.  The  consensus  of  pur-  q  ■  ■ 

chasing  exectitives  is  that  produc-  r  reV*  mVICfeHClS 

tion  will  fall  off  during  December,  _ 

and  possibly  January,  and  that  Dlrec+ors 
back-orders  will  decline  further.  _  .  _ 

Luxury  lines,  wearing  apparel,  and  Regular  Vj. 
capital  equipment  seems  most  af-  menfs— N< 

fected  at  this  time.  _ 

Long-range  plans  Involving  con-  New  York.  — 


•rowly  better.  Iirst  2  months  of  current  fiscal  $1,335,000.  | 

-  year  to  $9,635  as  compared  wiUi  a  A  three  per  cent  sinking  fund 

_ _ «  _  net  lo.ss  for  corresponding  period  of  w’ill  be  provided  annually  during 

■  own  I  O  Kay  last  year  of  $13,304.  the  term  of  both  issues. 

-  _  -  .  _  _  Gross  income  for  November,  at  T 

ref.  Dividends  ,h„w.d  me™,™  or 

$53,049  over  November  1947  figure  ®®P®*on  lor  million  orienng  01 

,,A.  ^  - 1  .  .  but  deductions  for  expenses  taxes  Canada  Steamship  Lines  Limited 

Directors  Decide  on  a,nd  interest  and  dividends  were  13*.V®ar  fours.  These  fi®st  mort- 

Regular  Quarterly  Pay-  higher  in  each  case.  For  2-month  irdTuV^:®p1S:on’’Lm^^^ 

ments— No  Plan  in  Sight  TkaLl.-ia'  ®d  and  Nesbitt  Thomson  &  Com- 


cent  1949-58,  and  $39,500  at  3  per  ^egg^jg  T^e  bulk  freight  carriers  i  struction  at  Newcastle,  N.B.  for  ^  Montreal  Stock  Exchange  that  as 
cent  1959-68  has  been  awarded  <,ornprise  the  largest  fleet  of  in-  |  manufacture  of  unbleached  .sul-  November  there  were  2.- 

for  a  price  of  96,648  to  McTag-  |  ,3,,^  carriers  in  Canada,  and  pro-  i  P'late  pulp  and  at  Edmundston,  j  50i,.501  new  common  shares  out- 

prt,  Hansford,  Birks  tmd  Gor-  [  ^^3^  transportation.  Com.  >  N.B.  for  the  bleaching  of  this  prod-  |  gtanding. 

don.  Ltd.  The  net  interest  cost  of  ^ined  net  fixed  and  net  current  I  n®t.  I _ ,=== 

I  assets  of  the  company,  and  its  sub-  !  Total  average  .sales  to  the  public  ' 

sidiarles  as  at  December  31,  1947  |  of  all  paper,  paperboard  and  pulp 


Eleven  bids  were  submitted  by  gidiarles  as  at  December  31.  1 
one  bank  and  twelve  investment  |  exceeded  $27,500,000. 
houses.  The  new  bonds,  which  may  !  ^  subsidiaries 

be  redeemed  by  f"  >®'Pation,  are  Lines  Ltd. 

dated  September  1.  1948,  and  ma-  Shipbuilding  &  Rep 

ture  from  1949  to  1968  inclusive-  . _ „  .  .  ,  „ ' _ ..  ..  , _ . 


products  of  the  company  and  il.s 


Wholly  owned  subsidiaries  of  j  subsidiaries  for  the  ten  years  193’' 
inada  Steam.ship  Lines  Ltd.  in-  to  1947  inclusive  was  157,371  tons 


New  York.  —  Brown  Company, 


860  from  last  year  at  $864,336.  a  t>  •  .1  a  ooi  al 

'  A-  A,.  A,  XT  L  pany  Limited.  Priced  at  99%  the 

Comparative  figures  for  November  :  ...  a 

,  ,  _  •  A  A.  11  .  issue  will  yield  4.05  per  cent; 

f>_tviAr2fn  T/\lTrt\*rQ  ‘  * 


*  X  ^  4  ,  .  *  elude  Davie  Shipbuilding  &  Repair- 1  In  1917  such  total  .sales  amount.^-’ 

ture  from  1949  to  1968  inclusive-  Ltd..  Canadian  Shippinr  &  I  to  183,355  tons  and  for  1948  c -r 

ly,  semi-annual  interest  coupons  _  .  •  t  aj  j  a'  a-  ,  l 

being  payable  March  1  and  Sep-  ’l- I  Century  responding  sales  will  show  an  ir, 

tember  1  each  year.  The  loan  has  ®®'"P/«‘®®  i  ®®®^®- 

been  incurred  for  waterworks,  ®P®''f’:®  shipbuilding  and  ship  ^  addition  to  its  pulp  and  pape- 
DavJnes  sidewalks  etc  repairing  plants  and  coal  docks  on  ;  operations  the  company  owns  and 

the  Great  Lakes  and  the  St.  Law-  j  operates  two  sawmills,  one  each  at 
rence  River.  ;  rinhnnn  P  O  nnH  Plnstpr  R.o;-h 


struction,  capital  expenditures,  and  pulp  and  paper  producer  of  Ber-  p®”®®  sinking  fund  provided  is  .suffi- 


sales  promotional  campaigns  ap-  lln,  N.H.,  has  declared  a  dividend  I  November: 


pear  to  be  hesitant,  awaiting  clari-  of  $1.50  on  the  $6  preferred  aross  .  $4.i.2,i8l  ?i;«tn,l.22  cent  of  the  issue  or  $2,910,000, 


fication  of  the  rules  under  which  stock,  payable  March  1,  1949,  to  ^7'i27 

industry  is  to  operate.  holders  of  record  Feb.  10.  This  int.,  iiep.,  dlv.  142,’i.iO  136,’270  .'i!780  will  provide  part  of  f-  • 

Except  for  the  movement  in  non.  initial  dividend  is  on  account  of  surplus  ..  "Iwgi  •fiioiii  quired  for  two  new  large  b 

ferrous  metals,  the  price  situation  arrears  amounting  last  Decern-  ’*  — ^ —  — '■ —  — ^ —  freighters  now  under  coiioaIu^a 

shows  a  continuing  levelling  off,  ber  1  to  $54  a  share.  OrlsT  W 1338  $766,476  $97,866  ' 

With  a  stronger  trend  to  decline.  Directors  state  that  if  earnings  <>p*.  maint.  ,  4ii7,859  .iTfi/jo."! 

It  is  pointed  out  that  many  com-  continue  satisfactory  they  intend  ?;,rdep..  div.  10.M8 

modities  are  selling  below  thcir  p^y  preferred  dividends  at  the  ^  ,  ~7r7n-  .“,7^  '.,4^ 

postwar  highs.  Fabricated  items  rate  of  $1.50  a  quarter  during  •• 

are  developing  keen  competition,  the  hninnce  nf  1949  - 

Overstocked  shelf  goods  are  being  The  directors  also  report  that  ’-“""ill _ 

offered  at  reductions.  While  cur-  jhe  various  plans  of  recapitaliza-  CEL.4NESE  SPLIT  APPROVED 
rent  inarkete  are  spotty  pncewise,  tion  developed  during  the  last  _ — 


1948 

1947 

Inc. 

$4.13,181 

$;t80,1.12 

$,',3.(M9 

209..', 13 

186,041 

20,472 

71,827 

04.700 

7,1-27 

142,1.10 

136,370 

.1,780 

12,691 

•0,979 

19,670 

■$864  336 

$766,476 

$97,860 

4;t7,8.'>9 

376,20.', 

61,614 

132,600 

1-20,914 

2,749 

284,182 

273.004 

10,118 

9,03,'. 

•i:W04 

22,9.19 

cient  to  retire  more  than  97  per 


7 127  P®io®  to  maturity.  The  financing 


LEAMINGTON,  ONT.  *^®®®®  «»ver. 

The  Town  of  Leamington,  Ont., 
has  sold  a  $74,105  issue  of  three  EsmORCl  Mills  To 
per  cent  serial  debentures  to  AMid-  5g|(  $400,000  Bonds 

I  land  Securities  Limited  and  the  ]  _ 

Bank  of  Montreal.  Award  was;  Annminf'pmf^nt  is  madp 


nee  Kiver.  ,  cabano,  P.Q.,  and  Plaster  Rod; 

- :  N.B. 

imond  Mills  To  I  A  programme  of  improvement 

■II  $400,000  Bonds  I  and  modernization  of  the  mill.s  of 

_  I  the  company  and  its  subsidiaiie-’ 

Announcement  is  made  by  the  |  has  been  in  effect  for  several  year.i 


Mftening^  tendency  towar  1  y^^^  by  directors  and  by  stock-  j  Unanimous  approval  was  given  "‘"t  account 'to' $8,621/2  per 

*  «  »  X  holders  had  met  with  such  ob-  by  shareholders  of  Canadian  Cela-  share  The  stock  is  entitled  to  a 

The  noliev  to  reduce  inventories  j®®‘‘®"®  stockholders  as  to  nese  Ltd.,  at  a  special  meeting  held  cumulative  preferential  divi- 

to  lowest  wikable  limits  continues  yet  devel-  in  Montreal  during  past  week,  to  a  jend  of  $1.50  per  annum. 


DIsher  Steel  Clears 
Up  Preferred  Arrears 

Toronto  —  Disher  Steel  Con¬ 
struction  dividend  of  $3,371.2  per 
share  on  the  “A”  stock,  payable 
January  3,  will  clear  up  arrears 
and  bring  disbursements  on  cur-  j 


.made  for  a  price  of  100.73,  indi-  j  Esmond  Mills  Limited  that  arran-  j  which  programme  include.s  the  re- 
eating  cost  basis  to  the  town  of  i  gements  hav'C  been  completed  for  j  placement  of  obsolete  cquipmen* 
approximatey  2.79  per  cent.  De-  ^he  sale  of  $400,000  first  mortgage  !  and  the  addition  of  certain  imnrov- 
bentures  will  mature  from  1919 1  sinking  fund  bonds  4*4%  "series  ements  to  the  processes  in  tb'' 
I  to  1957  inclusive.  Proceeds  will  .  he  dated  December  1st.,  |  mills.  The  major  projects  whicn 


I  be  applied  towards  cost  of  various  |  1943^  and  to  mature  on  December  1  are  in  progress  include  the  nev 


local  improvements.  j  jg^^  1903.  j  unbleached  sulphate  mill  at  New- 

w vir-r A  VV’ TTf eurv-r  ^'®®  P®®?®^®^!  to  convert  1  castle.  N.B..  the  plant  to  bleach 

.  ^  ont.  j6_000  common  shares  of  no  par  I  the  product  thereof  at  Edmi'nd- 

e  own  of  enetanguishene,  |  j,ito  1,600  second  preferred  i  ston,  N.B.  and  facilities  for  the  de- 

iMue  of  $58,-  j  ghares  of  $100.  par  value  carrying  ;  livery  and  storage  of  the  bleached 
1  ‘  ^®a*^  ®  I  ^  SCr  dividend  cumulative  from  ■  sulphate  pulp,  a  new  turbine  gen- 

imi  ed.  Brice  I  J  jg  jgj^  a  new  steam  gene 

was  100.29,  being  a  cost  basis  to  '  .  r^nrice 


Covemment 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 


Business  Established  1889 


.  .  -J  Ai  «  oped  would  receive  stockholder  proposal  to  split  the  common 

in  orce  an  some  iqui  a  on  o  acceptance  in  the  large  percent-  shares  of  the  company  on  a  four 
inventories  IS  m  evidence  In  many  ages  required.  for  one  basis, 

organizations,  substantial  reserves 

are  showing  price  weaknesses  that  ~  ,  ..  . - :: - ^  There  are  presently  outstanding 

ed  inventory  losses.  Extreme  con-  “lont  Addition  Fof  310,409  common  share.s.  After  the 

aervation  is  the  order  of  the  dav.  EOSV  Woshlno  Machine  common  capitalization  will 

now  report  that  they  are  operating  .  dunlicate  of  the  nrpsent  I  - 

on  a  hand-to-mouth  basis  except  in  jg^^  jg  being  erected  by  the  Easy  I  MARKET  AVERAG 

the  commodities  that  are  still  „„  „„ 


Dividends  were  omitted  from 
Nov.  1,  1932,  to  May  2,  1938, 


UA  Toronto-An  extension,  almost! 

now  report  that  they  are  operating  g„  g^g^^  duplicate  of  the  present  - 

on  a  hand-to-mouth  basis  except  In  jg^^  jg  being  erected  by  the  Easy  MARKET  AVI 

the  commodities  that  are  still  hashing  Machine  Co.,  at  an  es- I  - 

scarce.  This  list  consists  of  alu-  tj^g^g^  g^g^  520O.OOO.  The  I  MONTREAL  stock  exchan'ce 

minum,  lead,  copper,  zinc,  nickel,  addition  will  provide  53,000  square  ft 

Steel,  cadmium,  cement,  coke,  fgg^  gf  figg^  gpggg  ^he  factory  i'----.  "  .  Z 

nails,  and  tin.  at  present  is  greatly  overcrowded.  {)«■.'  9  7 

Practically  all  other  commodities  Production  of  washing  machines  b*  . . —  ~ 

are  showing  price  weaknesses  that  „.bich  accounts  for  between  75  I  n,';::-  M  '  •  '  ; . /  ] 


for  one  oasis.  when  50  cents  was  paid.  Since 

There  are  presently  outstanding  then  payments  have  been  made  in 
310,409  common  shares.  After  the  varying  amounts,  with  the  cur- 
, split  common  capitalization  will  rent  year  exceeding  any  year  in 
aggregate  1,241,636  shares.  the  past. 


the  town  of  approximately  3.45.  j  ^  _ 

The  debentures,  bearing  a  3*2  per  j  -  .  .  ■  . 

cent  interest  coupon,  will  mature  i  BOHO  ISSUOS  TotOlCCl 
in  varying  amounts  from  1950  to  !  $5,171,215  W-E  Dec. 

1964  inclusive.  Purpose  of  the  is-  _ 

sue  is  to  provide  funds  for  sew-  New  bond  financing  for 
ers;  pavements;  and  street  equip-  ended  December  6  totaliec 
ment,  -,71  o-ir:  or.r*nrrlin(T  frt  A.  F. 


MARKET  AVERAGES  AND  VOLUME 


nails,  and  tin.  at  present  is  greatly  overcrowded.  {{.'.r.'  9  ri'.'i  I'.iu  iJ; 

Practically  all  other  commodities  Production  of  washing  machines  b*  .  130.2  in 

are  showing  price  weaknesses  that  „.hich  accounts  for  between  75  J',  ;  -y,'.;]  S!  I'l'i 

discourage  forward  buying.  No-  -  and  80  per  cent  of  the  company's  . . 

table  in  this  group  are  alcohol,  total  volume,  is  reported  running  i:r,-6  fii 

used  cars,  botanical  drugs,  coal,  i  ahead  of  1947,  the  best  year  in  19<8  Low  .  ...  70.7  lus.o  u: 

cornstarch,  cotton,  cotton  twine,  j  history.  The  bulk  of  the  ma-  i  TORONTO  stock  exchange 
food,  formaldehyde,  friction  tape.  .  chines  are  earmarked  for  the  do-  |  lod.  Gold  n. 

gummed  paper,  lumber,  lard  oil,  '  g^cgtic  market.  Export  trade  con- I  Ow.  7  .  183. in  80.99  ion 

paper,  wastepaper,  pitch,  radios,  !  tinues  to  be  hampered  by  the  j  'i;;:*;.;  f,  •  JS  8i';;!-!  m 

rubber,  silver,  soap,  many  textiles.  :  shortage  of  “hard  currency”  in  Oiv.  lo  .  isi.oo  8i  i.',  lo.’i 

Although  employment  remains  ;  foreign  markets.  IJ;;,'.-  I-',  IS]-;!';  I";: 

high,  an  increasing  number  of  — - - -  i),.‘.'  14  . '  isi.’iti  8.i.2.i  ion 

firms  report  small  to  substantial  many  cases  are  now  higher  rela-  (jhi.nuo  for  Week  ..  --1.77  +:..-;7 

layoffs  and  shorter  working  time.  |  tively  than  across  the  border.  liri  Low'  !!  /  !!  '49.13  79!i7  7; 

Reductions  of  backlogs  show  up  '  The  security  holder  can  take  stock  exchancf  mow 

first  in  a  curtailment  of  initial  ma-  heart  from  these  recent  develop-  "EW  YORK  STOCK  EXCHANGE  j^oTs'iiu  U.s 


L’til. 

Iiirt. 

Comb. 

r.ks. 

Papers 

Volume 

l)Ff, 

7 

71.1 

1,11.0 

1 19.0 

‘.'7  72 

310.94 

319,837 

Dec. 

8  . 

71.7 

1T1  2 

112.1 

27.1)8 

T10.80 

iso.nii 

Dec. 

«  . .  . . . , 

71.4 

ITl.l 

11-2.2 

28. (If) 

TT8  15 

17T.()l)2 

Dee. 

10  . 

71.2 

130.2 

1  n  .0 

27.81) 

T.T)t.85 

218,012 

Die. 

11  .  . . 

71.2 

1.10.1 

111.7 

27.1)0 

,TT7.85 

101,941 

n«r. 

IT  . 

71.T 

ITILI) 

lll.S 

27.1))) 

TTO.OT 

218, ITO 

Deo. 

11  . . 

7T.7 

ITO..’. 

111.,') 

27.80 

TT:>.5i) 

1 18,88,') 

(Tinntfp  ft>r  Week 

—1.1 

— 

-.08 

— 

19 18 

Migli  - 

77.7 

1:11 0 

110.0 

27.1)8 

T81.80 

1918 

Low  ... 

70.7 

198.0 

1)5.7 

29.03 

290,-26 

RONTO  STOCK  EXCHANGE 

IikI. 

Gold 

n.M. 

W.O. 

Volume 

Deo. 

7  . . 

183.10 

8(».MI 

109.11 

55.08 

822.000 

'®n®-  171,215,  according  to  A.  E.  Ames 

-  &  Company  Limited  compilation . 

Distribution  by  class  of  borrow- 
Wirawa  VallS  ers  was  as  follows: 

_  _  Municipal  issues,  $1,971,215; 

P0I*  I  eilClerS  corporation  bonds,  $3,200,000. 

For  year  to  above  date  cumula- 
~~~  ,  tive  total  stood  at  $4,631,704,335, 

To  Issue  $913,000  in  .  made  up  as  follows; 

Serial  Debentures:  2's  ‘  Dominion  of  Canada  issues,  $3,- 
91/  '  A  OV  '  ’  I OA9  i  P®ovincials,  $188,515,- 

L 11  %  and  A /4  S,  ItOJIqoq.  provincial-guaranteed.  $122,- 

_  ,  ,  T  „  ,  1,  104,500;  municipals,  $100,508,835; 

Tenders  have  been  called  by  the  ;  corporations,  $295,576,000. 


pay.  !  rating  unit,  miscellaneous  replace 

-  I  ments  of  obsolete  and  worn  out 

ond  Issues  Totaled  equipment  and  improvements 

_  ___  —.w  ««  C  n  X.  ;  processes  in  the  various  mills.  I' 

3i171|215  W“E  Dec.  6  I  jg  estimated  that  approximately 

'  $5,000,000  will  be  expended  durinv 
New  bond  financing  for  week  1  calendar  year  1949  on  the.ae 
ided  December  6  totalled  $5.-  ,  unfinished  projects. 


MONTREAL 

TORSNTH  VINNIPCS  VANOBUVIR 
VICTORIA  NEWYORK  LONDON.INa. 


City  of  Ottawa  on  a  $913,000  issue  j 
of  2,  2\2  and  2%  er  cent  serial  de-  1 
bentures.  Dated  January  1,  1948, 


81.98  197. 2it 

81.;!.',  I99.9.'i 

81  1.',  19.'..77 

82.33  199.29 

8.'i.22  199.91 

8.',.2.'i  109. II.", 


97.2it  .'i2.84 

99.9.‘i  .",1.98 

9.-,. 77  .'13.19 

99.29  .'ll. IS 

99.9 1  .'iS.T.t 

99. II.',  .■>3.72 

.39  —1.99 


89I,9IMI  : 
1.21.', .909 

1.978.999 
199,999  . 

1.119.999  : 
1,127,900 


TREASITRY  BILLS  YIELD  .412% 

Announcement  is  made  by  the 


they  will  mature  annually  in  vaiy-  j  gg^^  Canada  that  tenders  have 
.  mcluding  been  accepted  for  the  full  amount 
1963.  Distribution  as  to  purpose  ,  575,000.000  Dominion  of  Canada 

and  maturitv  is  as  follows:  k;iic  t-,™  in 


101.11  101.98  113.78 
110.13  70.17  77.97 


nufacturing  operations,  and  work-  1  ments.  For  two  years  the  market  j 
In-process  moves  rapidly  into  fin-  1  has  showed  a  lack  of  faith  in  j 
ished  goods.  Reluctance  of  many  business  conditions.  It  has  been  |  i>«'. 

manufacturers  to  stock  pile  the  saying  quite  plainly  that  these  ab-  j  dJ-o!  r 

finished  products  is  reported  to  be  normal  conditions  will  not  persist  1 

influencing  employment  and  work  indefinitely.  It  has  been  right.  ;  ] 

schedules.  I  Now  we  can  look  fon^’al•d  to  the  ! 

4:  X  X  i  realization  of  a  corrective  change  ' 

Although  these  comments  apply  in  general  business  conditions  —  | 

primarily  to  the  United  States,  the  not  depression  or  blue  ruin  but  a 

situation  in  Canada  is  not  greatly  necessary  phase  of  the  postwar 

different.  Government  controls  conversion  period.  This  in  turn  ,  J>cc. 

here  have  probably  retarded  tne  will  lay  the  foundations  for  a  real-  1  , 

readjustment  movement  a  little  istic  appraisal  of  the  outlook  for  1 

more  than  in  the  United  States  .as  individual  securities  and  will  even-  j  , 

evidenced  by  the  resistance  of  re-  tually  lead  on  to  the  bull  market 

tail  prices  in  Canada  which  in  phase  of  the  present  marjjet  cycle.  |  1943  4 


Hl}?h  Low 

177.2:.  1 7:.. .Til 
1 7r».ii8  1 7:.  2: 


Low  (ilosr 

I7:)..TH  170. r.7 


170.118  17:.  2.'.  170.211 

170.80  17:».  H  I7.'..7:. 

170.70  17:..  17  170.11 

177. :>T  170,42  177.10 

178.  IT  170.07  177.:U 


.  ....  treasury  bills  dated  December  10  — = 

Asphalt  pavements  1-5  yerrs,  11.  The  average  ■ 

two  per  cent,  $155,000;  pi.a.v-  discount  price  of  the  accepted  bids  ■ 

firono®’  e  99-89744  and  the  average  yield  ■ 

$85,000;  fire  apparatus,  1-5  years.  _ _ .  t. _ • 

I  .  nnn  j  .  •  A12  pcr  ccnt.  Previous  aver-  age 

two  per  cent,  $15,000;  road  making  _ _ „  xt  nn  ... 

1  ~  \  r  yield  on  November  26  was  .411 

machinery,  1-5  years,  two  per  cent,  ”  ^ 

$385,000;  sewers,  1-5  years,  two  | _ ! _ _  1 

per  cent,  $110,000;  local  improve-  laws  under  which  the  debentures 
ments,  (sidewalks,  curbings  and  are  to  be  issued,  latest  matiiritie.®  ^ 
pavements),  1-10  years,  2*2  Pc®  under  each  by-law  will  be  redejin  | 
cent,  $128,000;  local  improvements  able  at  oar  and  accrued  interest.  ' 
(sewers),  1-15  years,  2%  per  cent,  at  the  city’s  option,  at  anj-  time 


Dec.  7  . 

Dec.  8  . 

Dec.  9  . 

Deo.  19  . 

lliv.  II  . . 

Dec.  13  .  . 

Do.'.  14  . 

Clmiigo  fo]'  Week 

1948  lIlKh  . 

1948  Low  . 


Total  Vol. 

1.140.909 
1,140,000 
1.229,1819 

1.919.909 
.■,.',0.900 

1.180,000 

1,000,000 


$35,000.  !  prior  to  maturity. 

Interest  on  the  debentures, - — — - 

which  will  be  issued  in  $1,000  de-  Stocks  of  ingot  makers’  non- , 
nomination,  will  be  payable  semi-  ferrous  scrap  metal  at  the  end  of 
annually  on  January  1  and  July  1  October  were  down  from  the  first  ’ 
each  year.  of  the  month,  amounting  to  2,427,- 

In  conformity  with  the  terms  of  600  pounds  as  compared  with  2,-  i 
the  Municipal  Act  of  the  Province  963,100,  according  to  the  Dominion  , 
of  Ontario  and  the  municipal  by-  Bureau  of  Statistics.  | 


Fioiitoble  Operolion 

Requires  Adequate 

Working  Capitol 


The  officers  of  many  business  concerns, 
botli  small  and  large,  find  that  chang¬ 
ing  conditions  have  brouglit  changes  in 
their  financial  needs.  ^Xorking  funds  which 
formerly  were  adequate  arc  no  longer  suffi¬ 
cient  to  permit  operation  at  top  efficiency. 

\Ie  shall  he  pleased  to  discuss  with  you, 
ways  and  means  of  providing  additional 
working  funds  as  needed. 

Dominion  Sccubxtibs 

Oasm  UHITED 

Underwriters  and  Distributors  of  Investment  Securities  Since  1901 

TOeONTd  MONTSEAl.  OITAWA  WINNIPEG  V4HCOUVES  IttW  YOSK  LONOON.  CNIL 
LONDON  HAMILTON  KITCHENH  QUEBEC  HALIFAX  SAINT  JOHII 


4  THE  FINANCIAL  TIMES,  DECEMBER  17,  1948 

^1^*--, ly  went  to  overseas  markets  total  i  | 

being:  up  at  43,646  tons  as  com-  Expect  Record  Alfalfa  Seed 

.  pared  with  30,268  tons  m  October.  | 

Overseas  shipments  in  November !  h  . 

^  •  last  year  amounted  to  46,587  tons.  \  Exports  on  Peak  Production 

Maw  UiaIi  DaaU  Shipments  to  U.S.  market,  j  - 

■  NtS W  niyfl  r  69K  amounting:  to  336,711  tons  in  j  Ottawa.  —  Canada  produced  a  ,  Canada  normally  uses  about  5,- 

- -  November,  compared  with  335,083  :  record  quantity  of  alfalfa  seed  in  i  OOO.OOO  pounds  of  alfalfa  seed  an- 

November  Figure  From  i  Conditions  in  the  alfalfa  :  JJ  Pamell,  Plant 

^  !•  k  i*ii  ,  Afif  'in  November  1947;  while  domes-  ,  seed  producing  areas  of  Manitoba, 

Canadian  Mills,  at  405,-  ;  shipments  of  25,566  tons  last  Saskatchewan  and  Alberta  were  ‘  Products  Division,  Dominion  De-  i 


Building  Here 
At  New  Peak 
In  11  Months 


923  Tons  Above  May  |  month  were  off  from  October  fig-  i  favourable  for  good  seed  setting  partment  of  Agriculture,  with  the  Housing  Doubled;  LeSSer 

p  i  I  lire  of  27,284  tons  and  compared  and  the  absence  of  widespread  and  ;  surplus  usually  being  exported.  Other  GrouDS 

_  j  with  23,544  tons  in  November  last ;  damaging  frosts  before  maturity  j  chiefly,  to  the  United  States.  One  “ 

.  ,  •  4.  X  -  vear  I  has  resulted  in  good  Yields  of  ex- ■  of  the  smallest  crops  of  alfalfa  _  ,  !r,,>,.oQPo  nf 

Shipments  of  newsprint  from  ,  -  '  i  j  u-  i  cellent  quality  seed  being  harvest-  seed  in  recent  years  was  harvested  oronto. 

Canadian  mills  during  month  of  For  11-month  period,  shipments  in  the  United  States  in  1948.  This  $215,000,000.  or  31  per  cent  ia 

November,  according  to  r^ort  of  j  to  U.S.  of  3,534  481  tons  com-  latest  estimate  placed  pro- '  has  been  responsible  for  American  |  the  value  of  building  awards  in 

Newsprint  Association  of  Canada,  j  pared  with  3,373,119  tons  for  ^^^tion  on  a  cleaned  seed  basis  at  '  seedsmen  paying  good  prices  for  the  first  11  months  of  1948  is 

hit  a  new  all-time  peak  of  ^05,  same  period  last  year;  i  14  750,000  pounds,  about  37  per  '  hardv  Canadian  alfalfa  seed  which  :  MafTonn  Riilldinp- i 

923  tons.  Previous  high  mark  in  j  shipments  of  372.344  tons  com-  !  Urger  than  the  record  crop  enjovs  a  high  reputation  on  the  bj  MacLean  Building  ] 

•hipments  was  400,763  tons  in  ,  pared  with  1947  figure  of  499,060;  :  «  -p,-  o,,-_  gp  the  American  market.  !  Reports.  So  far  in  the  current 


Total  for  Period  up  3 1 
p.c.  from  Last  Year  with 
Housing  Doubled;  Lesser 
Gains  in  Other  Groups 


gineering  and  commercial  or 
business,  consecutive  improvement 
has  been  .shown  in  the  three  years 
since  the  end  of  the  war.  In  the 
first  11  months  of  1945  engineer¬ 
ing  contracts  to  the  amount  of 
$47,917,000  were  awarded;  this 
was  more  than  doubled  in  the 
corresponding  period  of  the  fol¬ 
lowing  year  with  $114,313,000; 
increased  again  to  $162,809,00(1  in 
1946  and  to  $184,430,000,  or  al¬ 


most  four  times  the  1945  level,  in 
the  current  year.  In  the  com¬ 
mercial  division  the  increase,  al¬ 
though  steady,  ha.s  been  less 
pronounced  with  $80,822,000  in 
awards  reported  for  the  1945 
period.  $176,680,000  in  1946, 
$227,921,000  in  1947  and  $287,- 
998,000,  or  about  three  and  one- 
half  times  the  1945  amount,  in 
the  11  months  of  the  current 
year. 


]  At  the  annual  general  meeting  of 
Consumers’  Glass  Co.,  shareholders 
gave  their  approval  to  two  by-law.s. 
Nos.  20  and  24,  By-law  No.  20  gave 
a  list  of  the  offices  of  the  company 
and  excluded  the  office  of  chair¬ 
man.  By-law  No.  24  outlined  the 
duties  of  the  president.  J.  N.  Jor¬ 
dan  was  elected  to  the  board  of 
directors,  filling  vacancy  created 
I  by  the  dea  th  of  J.  A.  Kilpatrick, 
,who  was  chairman  of  the  board. 


These  Debentures  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 


923  tons.  Previous  high  mark  in  |  shipments  of  372,344  tons  com-  larger  than  the  record  crop  enjoys  a  high  reputation  on  the 

•hipments  was  400,763  tons  in  |  pared  with  1947  figure  of  499,060,  ,  1917.  Over  90  per  cent  of  the  :  American  market. 

May  of  last  year.  Last  month  s  j  while  domestic  shipments,  at  277,-  :  (.j-op  was  derived  from  the  Exports  of  alfalfa  seed  in  the 

total  compared  with  392,560  tons  255  tons,  were  up  from  total  of  Prairie  provinces,  with  On-  :  twelve  months  ending  June  30  last, 

for  October  of  this  j’ear  and  393,-  '  247,835  tons  for  first  11  months  ,  and  British  Columbia  ac-  '  amounted  to  nearly  8,000,000 


Reports.  So  far  in  the  current 


AVir  fs.siie« 


Exports  of  alfalfa  seed  in  the  I  year  the  total  value  of  contracts 
twelve  months  ending  June  30  last.  !  granted  has  exceeded  the  all-time 


169  tons  for  November  1947. 


I  of  last  .vear. 


- -  -  j  - - . -  ,  counting  for  the  balance.  Produc-  pounds  and  present  prospects  point  .  »v,  r  ii  10  tvi  f  1947  bv  i 

Production  for  November,  a  30- 1  Exports  from  Scandinavia  dur-  i  tion  in  Manitoba  is  placed  at  2,150,-  to  a  record  amount  being  exported  ■  *^be  full  12  mon  so  .  > .  | 

day  month,  was  lower  than  the  j  jng  October  fell  just  short  of  the  :  OOO  pounds,  Saskatchewan,  6,700,-  in  the  crop  year  ending  June  30,  j  almost  $180,000,000. 

October  total  of  399,788  tons,  but  |  monthl.v  peak  established  in  April  000  pounds  and  Alberta  4,500,000  1949,  which  ma.v  be  valued  at  more  |  Although  the  closing  months  in  ; 

was  up  sharpl.v  from  November  I  this  year  at  62,358  tons  and  were  ,  pounds.  i  than  $4  million,  sa.vs  Mr.  Parnell.  |  year  usually  reflect  seasonal ' 


record  of  $718,137,000  est-abllshed  i 


October  total  of  399,788  tons,  but  |  monthl.v  peak  established  in  April  000  pounds  and  Alberta  4,500,000  1949,  which  ma.v  be  valued  at  more 


was  up  sharpl.v  from  November  this  year  at  62,358  tons  and  were  ,  pounds. 

1947  production  of  364,483  tons,  up  from  September  figure  of ' - 

Ratio  of  production  to  mill  cap-  49,369  tons  and  from  October  1947  Rag  f  1  ■#* 

acity  in  November  was  slightly  total  of  52.055  tons.  For  10  months  1  ••■Sf  WMipUl  WUI 

below  October  figure  at  105.5  ended  October  31st,  aggregate  er- '  v 

per  cent  as  compared  with  106.1  ports  from  Scandinavia  amounted  |  lirG8T6f1S  ■  OF 

per  cent,  but  was  up  from  Nov-  to  511,642  tons  —  just  short  of  ' 

ember  1947  ratio  of  103.6  per  the  total  figure  for  last  year  of !  R  ^  l_ljmlDArm@n 
cent.  Ratio  of  shipments  to  i  529,497  tons  —  and  showed  .an  I  ■■■Cl I 

capacity,  at  107.7  per  cent,  w.as  |  increase  of  16.9  per  cent  over  j  ’ 

up  from  104.2  per  cent  in  October  ,  reports  for  first  10  months  last  Dropping  Export  Price 
but  was  soniewhat  lower  than  year  of  437,788  tons.  ,  Expected  to  Mean  Clos 

November  1947  figure  of  lll.i  ;  u  §  imports  from  Europe  in  .  P)nwii  e%f  Mmhw  Mill 

per  cent.  I  October  amounted  to  19,265  tons  ,  ing  Down  Ot  Many  Mill 

Production  for  first  11  months  as  compared  with  14,949  tons  in  |  m  Province 


November  1947  figure  of  111. 
per  cent. 

Production  for  first  11  month 


Linds.  '  than  $4  million,  says  Mr.  Parnell.  |  year  usually  reflect  seasonal 

Canada  and  operators  are  finding  '  decline,  awards  in  November  of 
ig  \/UipUT  will  it  increasingly  difficult  to  sell  the  current  year  were  over  $12- 

lower  grades,  even  when  they  '  oOO.OOO  above  those  for  the  pre- 

hreatens  For  shipments  of  i  ^^^g  ^^an' 

-clear”  grade,  which  is  in  demand.  '  523.000,000  higher  than  for  Nov- 
I  ■  “The  only  thing  you  can  do  is  ember,  1947. 

.Ss.  LUmD«rmen  reduce  production  to  the  market, 

^  .  -7-  „  .  !  for  the  l^ower  grades,  even  if  that  contracts  totalled  $355,-  ! 

Dropping  Export  Pf'ces  '  151,000,  as  nearly  double  the , 

Expected  to  Mean  Clos-  i  ,x.  s,,,„  ^ 


ing  Down  of  Many  Mills 
in  Province 


Although  the  United  States  now  '  pg^j^^  194-  ^g,l 

over  five 

is  the  principal  market  for  British  ^^^g^  ^j^g  563,569,000  in  the  first 
Columbia  lumber,  sliding  prices  ,  ^g^ths  of  1939.  While  housing 
have  already  put  some  of  the  ,  increased  mark-. 


of  current  year  aggregated  4.214,- j  September  and  13,982  tons  in  . -  ,  aireaci>  pui  some  or  '^'■e  ,  ggggjj.^jg^.gj^  increased  mark- 

767  tons  and  showed  an  increase  October  last  year.  For  first  10  '  Vancouver  --  British  Columbia’s  larger  mills  in  the  northwest  g^j^  everv  year  since  the  end 
of  3.4  per  cent  over  figure  of  I  months  of  current  year  U.S.  im-  '’ast  lumber  industry  is  facing  ,  st^es  out  of  operation  i  of ‘the  war,  except  for  a  minor 

4,077,864  tons  for  corresponding  '  ports  from  Europe  aggregated  '  export  prices  which  Operators  here  feel  if  the  slump  |  ^^gj^ack  last  year  due  to  the 

period  of  last  year.  Shipments  for  ,  213,019  tons,  an  increase  of  111  ;  ^^'’eaten  to  close  four  of  e'verj  10  ecomes  more  *evcre  1  w  a\e  a  ,  pf  .some  building  mate- 


vast  lumber  industry  is  facing  |  states  out  of  operation 


of  the  war,  except  for  a  minor  | 


Operators  here  feel  if  the  slump  1  ,  ’x  . 

^  ■  .setback  last  year  due  to  the 


11-month  period  totalled  4,184,-  '  per  cent  over  total  of  99,527  tons  Producers.  -  ^  j  ^^cnnnmv^^emnkwmpnt 

080  tons  and  were  1.6  per  cent  for  corresponding  period  of  last  ^  Operators  are  face  1  ^  I  ohneinp-  nnix-or  ’  nnH^trJnorai  ’  woii' 
in  excess  of  figure  of  4,120,014  |  vear.  for  high  grade  clear  lumber  chasing  power  and  general  well- 

for  same  period  last  year.  ;  ‘  -  ;  while  lower  grade,  already  in  sur-  being. 

Increase  in  shipments  for  Nov- 1  At  March  31.  1947,  there  were  P  becoming  hard  to  sell,  even  - — - — 

ember  over  previous  month  large-  12,033  post  offices  in  Canada.  un^t^o^pefate  onTnm^^^  BuSy  Y POF 

.'1  ..  ■-.-L  M.  .  that  bu.vs  ohlj’  part  of  the  log.  ^  x.ss 

I  many  of  the  smaller  operators  are 
i  closing  their  logging  camps  and , 


At  March  31,  1947,  there  were 


ember  over  previous  month  large-  12,033  post  offices  in  Canada. 


Busy  Year  For 
Cotton  Mills 


.dOtchaAAMUL 


sawmills. 

The  United  States  market  for 


Canadian  cotton  textile  mills  are 


'  lower  grade  lumber  slumped  an-  1  experiencing  their  busiest  year 
other  $4  to  $5  a  thousand  board  and  producers  are  con- 1 

feet  in  the  last  %veek  and  $20  in  ,  ^hat  this  high  degrees  of  , 


rials,  the  gain  in  other  sections  | 
has  been  le.ss  pronounced,  and  in  I 
the  case  of  industrial  building  I 
declines  have  been  shown  in  the  ■ 
past  two  years.  Awards  in  the  ' 
latter  group  totalled  $132,754,000 
in  the  first  11  months  of  1946,  1 
$108,472,000  in  the  same  period  i 
last  year  and  $70,336,000  so  far  ; 
in  1948.  j 

In  the  other  two  sections,  en-  ' 


$2,000,000 

Province  of  Prince  Edward  Island 

3%  and  314%  Sinking  Fund  Debentures 

To  be  dated  Dec.  13, 19  48 

$1,000,000  3%  debentures  due  Dec.  15,  1956 

100  plus  accrued  interest,  to  yield  3% 

$1,000,000  3Vi%  debentures  due  Dec.  15,  1961 
100.50  plus  accrued  interest,  to  yield  3.20% 


The  above  debentures  are  offered  by  us,  as  princ!pal.s,  if,  as  and  when  issued 
and  accepted  by  us,  tmd  subject  to  the  favourable  legal  opinion  of  our  solicitor.' 


Nesbitt,  Thomson  &  Company  Burns  Bros.  &  Denton 
Limited  Limited 

Mead,  &  Co.  Limited  J»C.  Macintosh  &  Company 

Limited 


the  last  21,  months. 


activity  will  be  maintained  until 


IK 


“It  won’t  be  long  before  the  of  year,  the  Cotton 

'  Canadian  domestic  market  follows  Institute  of  Canada  reports.  Both 
the  same  trend,”  an  official  of  one  consumption  and  production,  it  is 
of  British  Columbia’s  largest  pro-  Pointed  out,  are  at  the  highest 
ducers  said.  The  price  slump,  ,  ^evel  since  the  abnormal  war  years,  j 
coupled  w'ith  over-surplus,  has  Bale  openings  for  November  j 
made  operation  unprofitable  to  eniounted  to  34,293  (500  pounds  | 


,  ... 


many  producers. 


gross  weight  each),  representing  1 


A  spokesman  said  Douglas  fir  increase  of  3,080  bales  over  the 
two-by-fours  that  sold  at  $72  a  Preceding  month’s  total  of  31,213, 
thousand  in  the  Northwest  United  end  a  gain  of  7,205  bales  over  the  j 
States  during  September  are  now’  27,088  reported  in  the  correspond-  1 


trading  for  $50. 

13  Mills  Closed 


ing  month  a  year  ago.  Openings  : 
were  at  the  highest  level  for  any  i 


Some  15  mills  in  interior  British  nionth  since  March  1947,  when  the 
Columbia  closed  a  short  time  ago  total  stood  at  36,795. 


and  one  of  the  largest  mills  here 
has  reduced  its  working  week.  Sev¬ 
eral  other  mills  here  and  on  Van- 


For  the  first  11  months  of  the  ; 
I  current  year  openings  aggregated  1 
347,852  bales.  This  exceeds  the  , 


,  couver  Island  are  reported  to  be  '  figure  for  same  period  last  year  by  ; 
'  about  ready  to  lay  off  second  and  ,  13,532,  and  compares  with  329,936  1 
third  shifts  because  they  are  be- 1  bales  in  the  11  months  of  1946.  | 

coming  overstocked.  Index  for  November  stood  at  ; 

Cedar  log  prices  have  dropped  131.2,  up  11.9  points  from  the  pre-  | 

'  from  $35  a  thousand  to  $18  since  ,  vious  month  and  22.5  points  ahead  i 
last  summer.  j  of  figure  for  the  same  month  last  | 

There  is  little  w'inter  market  in  year. 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

Ilsiik  DpIiiIs  —  10  moiUlis 
l,h.irlerP(l  Ilaiikt  —  (jetobfr  -list 

Dfinnnd  Dpposll.  . 

Savings  Deposits  . . 

Current  lyvins  . 


Don’t  Forget  Him 
on  Christmas 

Distinctive  Gifts  for  Men.  You'll  find  a 
fine  collection  of  smart,  useful  Gifts  for 
men  that  ore  sure  to  please. 

SHIRTS  •  PYJAMAS  •  TIES 
DRESSING  GOWNS  •  SCARFS 
HOSE  •  SLIPPERS  .  •  SHOES 
HATS  •  GLOVES 
SUITS  •  OVERCOATS 

DRESS  SUITS  •  TUXEDOS 

AND  IF  YOU  ARE  IN  DOUBT 

Give  a  Gift  Certificate 


I  DOMINION  FINANCE 

Tolnl  Revenues  . .7  monllis 

I  Ordinary  Expenditures  ...  7  months 
I  Spec.  (Demob.  A  Rec.I  Exp.  7  months 
'lolal  Expenditures  .  7  uiuntlis 

;  BLSINESS  CONDITIONS— D.B.S. 

General  Eronomie  Sitnation — 

Index  of  Jndnatrial  Prodaction — 

August  .  lO.lo-.lO  equal  100 

Production  and  General  Business — 
Minersl  Production—  g 

(told  —  H  monllis  ....  line  >)/’■ 

t.oal  -  !t  inonttis  .  Tons 

Mfc.  Production— 

■August  .  in3.')-39  equal  DMI 

I  lour  Prod  net  Ion  -  3  mos.  Ubls. 

<  igareltes  Released  Irt  mos.  No. 
Leather  Bools  -  Slioes,  7  mos.  Prs. 
Raw  Cotton  Consump.,  C  mr/s.  lbs. 
Newsprint  PriMiuct.,  10  mos.  Tons 
Lumber  Produet.  —  0  mos.  b.f. 
Steel  Ingot  PriHl.  10  mos.  Sli.  Tons 
Pig  Iron  Plod.  10  mos.  Sh.  Tons 
.Asbestos  Prod’ll  —  9  mos.  Ions 
I  Cement  Prod’ll  —  9  mos.  Iitils. 

;  I'.lecl.  Pow,  Output  to  mos.  Wwk. 

.\nto  Sales  —  10  months  No. 
Paint  Varnish  Sales,  9  months  * 
(.rude  Oil  —  9  months  . .  Bills. 

FOREIGN  TRADE— 

lolal  Exports  . .  0  moMihs 

Total  Imports  .  9  months 

Total  Trade  . .  ..  9  months 

Iraile  Ralaiiee  .  9  months 

L'.  S.  Balance  .  9  nioiiths 

I  DOMESTIC  TRADE— DB.S. 

I  Wholesale  Sales,  Sep.  193."i-.19  equal  100 
'  Retail  Sales.  Sept.  1933-39  equal  lOO 

PRICES— D.B.S. 

I  Wholesale  Pr.,  Oet.  193.",-.39  ecpial  100 
I  Cost  of  I.iv.,  Oct.  1933-39  equal  100 
Ind.  Com.  Slcx-ks  Aug.  ’33-.'l9  equal  100 
Iml.  Bond  Yields  Aug.  ’3.3-39  jqiial  100 

!  GRAIN  STATISTICS— BnxheI«—D.B.S. 

Wheat  In  Store,  December  2nd  .... 

I 

EMPLOYMENT— D.B.S.— October  1st 
I  General  Index  . .  1920  equal  lOO 

I  TRANSPORTATION— D.B.S. 

{  Railway  Car  Loadinss 


*  I  r« 

01,803,371,000  1)0.913,900,(910  I-  0.3 

2.119.0.12.1.10  2,.130,R09,lir,  -U  2.9 

4.039.903.092  3.732,713.193  -.  7.7 

2,010,708,073  1,839,1.12,328  8.1 


1.3.10.3L1.1S7  1.011,279.1.32  —  "0 

7X0,003,301  712,082,329  —  9.3 

197,179.313  .1,18,7.3.1.01.1  —  41.8 

990,089,982  1.070,023,278  —  7.0 


2,382,301 

12.837<133 

183.3 
3,7.33,373 
13,01 3.ni>n. (100 
18.213,392 
91.8.18,000 
3,8 1 7, 1(7 
1,323.3.19.000 
2.013.233 
1.779.903 
.322.700 
10,297,734 
,')7,.100.  lOI  .000 
I7L311 
00.101,000 
8,019,000 


2.1.38.’.>00.fl(X) 
1.92;i.300,000 
4.108,200.000 
-4-201  000, 000 
—265,700,000 


2.281.103  t.1.9 

10,017,021  -t-  21.1 

177  8  +  .3.2 
7,370,497  —  22.0 
12,1.30,000,000  -i-  4.3 

21,813,708  —  10.0 
93,098,000  —  1 .3 
.1,713,381  +  2.8 

4,33.1.011.000  —  0.2 
2.110.023  -4-  8  3 

1,0341,1  19  -f  9.2 
179.0110  9.0 

8,773,022  4-  17.3 

37,042,907,000  —  0.9 
191,917  —  9.0 
.31.010,000  -4-  22  3 

.3, .316, 1X40  -t  .30.8 


2.001,900,000  7  0 

1,890,200.(M4(»  1.4 

3,927, .31X1, 000  ...  4.0 

-LI 33,000,00(1  -4.  93  8 

—718,390,000  —  03.0 


WE  LIVE  m  A  GOOD  LAND...’ 

. . .  Sometimes  I  wonder  if  we  realize  fully  just  how  great  are  the  advantages 
we  enjoy.  In  terms  of  resources,  living  standards  and  future  possibilities  we  are 
indeed  fortunate  among  the  nations  of  the  world. 


'  Here  in  one  country  is  a  vast  store¬ 
house  of  forests,  minerals,  w'ater  power 
and  oil  side  by  side  with  rich  agricultural 
and  thriving  industrial  areas.  Here  too 
one  finds  habits  of  thought  and  action 
reflecting  deeply  ingrained  traditions  of 
social  and  political  stability.  We  are  not 
a  people  given  to  excesses.  In  short,  with¬ 
in  our  boundaries  we  have  the  unique 
combination  of  vast  frontiers  of  expan¬ 
sion  together  with  the  institutions  and 
attitudes  of  mature  nationhood. 

".  .  .  in  the  quality  of  our  people,  in 
resources  now  turning  out  to  be  even 
greater  and  more  valuable  than  we  had 


imagined,  in  our  proven  Industrial  pro¬ 
gress  and  in  the  stability  of  our  in¬ 
stitutions  we  have  the  stuff  of  which 
opportunities  are  made. 

"But  constructive  optimism  needs  at 
all  times  to  be  liberally  salted  with 
realism.  We  do  face  difficulties  today 
Uiat  challenge  the  adaptability,  the  cour¬ 
age  and  the  foresight  of  the  Canadian 
people.  And,  in  the  final  analysis,  it  is  on 
our  capacity  as  a  nation  to  recognize  the 
fundamentals  of  material  welfare  and  to 
avoid  the  pitfalls  of  wishful  thinking 
and  self-delusion,  that  our  economic  pro¬ 
gress  will  depend.’’ 

B.  C.  GARDNER,  President 


Lars  . 

RAILWAY  EARNINGS— 

C.P.R.  —  October 
Gross  Bevcmies 
Operating  Expenses 


Week  of  Dec.  4th  Week  Ago 
81,306  83,313 

Cum.  to  Dec.  41h  Y'car  Ago 
3,861.1.12  3,737,370 


Net  Revenues 


Ten  Months: 

Gross  Revenues 


ybMAion-^i//_(SuAet  limits^ 


27A  St.  James  in  Insurance  Exchange  Bldg. 

974  St.  Catherine  St.  W.  —  281  St.  Catherine  St.  L 


Net  Revenues 


C.N.R.  —  Oelober 

Operating  Expenses 
Operating  Revenues 

Net  Devenues 


Net  Revenues 


31,1,32,939 

29,817,2.39 

4-  4,6:1.3,700 

28,781,372 

24,60:3,898 

-1-  4,175,171 

.3,671,187 

5,211,361 

-f  460,226 

290,639,997 

262,71.3,626 

-4-27,291,171 

278,.33,l,.3«.3 

246,931,823 

-4-31,621,762 

11,4.86,112 

1.3.813,803 

—  4,:i’27.39l 

46.890.000 

38,434, (XK) 

-4-  8,456,000 

41,256,000 

34,315,000 

-f  6,911,000 

5,631,000 

4,119,000 

-f  1,515,000 

401,4.18.000 

.362,2IX),flOO 

-4  :i9.2.12.000 

387.978,000 

329.805,000 

-(-.38,173,000 

13.460.000 

32,401,000 

—18,941,000 

Op] 


WORKING 


This  quotation  is  from  the  addrets  of  the  President  of  the  Bank  of 
Montreal  at  the  Bank’s  recent  annual  meeting.  If  you  would  like  to  receive, 
when  published,  a  free  copy  of  the  complete  annual  report  carrying  this  address, 
write  to  the  Bank  of  Montreal,  P.O.  Box  6002,  Montreal. 


Bank  of  Montreal 

CANADIANS  IN  EVERY  WALK  OI 


THE  FINANCIAL  TIMES.  DECEMBEH  IT, 


Europe's  Recovery  |  Change  of  Name 

More  Rapid  Than  |  Is  Suggested 

After  First  War  I  For  Saint  John 


Production  Already  Has 
Practically  Regain- 
ed  Pre-War  Proportions 
Says  Bank  Review 

Toronto.--  Considering  the  stag¬ 
gering  difficulties  and  losses  re¬ 
sulting  from  the  war,  European  re¬ 
covery  in  the  past  three  years  re¬ 
presents  a  remarkable  achieve¬ 
ment,  says  the  .current  Monthly 
Review  of  The  Bank  of  Nova ' 
Scotia.  On  the  whole,  recovery  has  j 
been  more  rapid  than  after  World  ■ 
War  I,  despite  the  much  greater 
destruction  and  dislocation.  Pro- 


Nationalization  of  Iron 

and  Stee 

in  U.K. 

t'nited  Kinffdom  Information  Office  Release 

' 

The  “Iron  and  Steel  Bill”,  which 
has  its  principal  object  "to  bring 
under  public  ownership  the  basic 
proce.sses  of  steel  making,  "was 
published  on  October  29.  1918.  The 
Bill  consists  of  58  clau.se.s  and  8 
schedules,  and  is  summarized  be¬ 
low: 

The  Main  Proposals 

ed  company.  Any  publicly  owned 
company  may,  with  the  consent  of 
the  Corporation  or  in  accordance 
with  the  terms  of  any  general  Cor¬ 
poration  authority,  borrow  tempo¬ 
rarily  by  overdraft  or  otherwise. 
The  principal  and  interest  of  Brit¬ 
ish  Iron  and  Steel  Stock  is  to  be 
guaranteed  by  the  Treasury. 

W.  S.  BURR.ILL,  chairman  of 


duction  this  vear  has  oracticallv  Cosmos  Imperial  Mills  Ltd.,  Hamil-  vvar,  inousanas  or  .jj  exempt 

auction  tnis  year  nas  practically  ^  re-Plerted  nresident  Loyalists  came  here  in  1783,  and  *"o°"es  are  exempt. 


regained  pre  -  war  proportions;  '  '^as  re-elected  president 


But  City  Fathers  Turn! 

r»  p  I  Ij.  j  The  “Iron  and  Steel  Bill”,  which  ■  ed  company.  Any  publicly  owned 

UOWn  rroposal  on  Mis-  principal  object  "to  bring  company  may,  with  the  consent  of 

torical  and  Cornrnercial  i  under  public  ownership  the  basic  the  Corporation  or  in  accordance 
Grounds  I  processes  of  steel  making,  "was  with  the  terms  of  any  general  Cor- 

_  1  published  on  October  29,  1918.  The  poration  authority,  borrow  tempo- 

Sppcial  Correspondence  Bill  consists  of  58  clauses  and  8  rarily  by  overdraft  or  otherwise. 

Saint  John  N  B  -  From  time  *'"'1  i®  summarized  be-  The  principal  and  interest  of  Brit- 

to  time,  suggestions"  have  been  I  .  i-sh  Iron  and  Steel  Stock  is  to  be 

made  that  the  name  of  the  Cltv  j  guaranteed  by  the  Treasury, 

of  Saint  John  be  changed.  The  |  The  firms  to  be  taken  into  public  Public  Control 

name,  by  the  way,  of  this,  the  old-  j  ownership  are  those  which  produce  The  corporation  must  furni.sh 

est  incorporated  city  in  Canada,  |  50,000  or  more  tons  of  iron  ore  a  the  minister  with  all  the  informa- 
comes  from  the  early  days  of  it?  '  year,  or  20,000  or  more  tons  of  iron  tion  on  its  activities  that  he  re¬ 
foundation,  ■  or  steel.  Firms  who  would  other-  quires-  and  in  particular  an  annual 

A  trading  settlement  prior  to  the  1  qualify  but  who.se  main  ac-  report  which  will  include  a  gen- 
Revolutionary  War  thousands  of  '  mViufacture  of  auto-  eral  account  of  the  activities  of  the 

Loyalists  came  here  in  1783.  and  i  mobiles  are  exempt.  publicly  owned  companies.  This 


IMPORT  OK  EXPORT... 


years,  from  the  Thirteen  |  Nationalization  will  mean  that  a  will  be  presented  by  the  minister  to 


more  than  five  years,  before  the  ‘■"f  ajinuai  meeung  oi  tne  insu- 

same  stage  was  reached.  Consid-  Montreal. 

prnbip  TirnD-rpsa  Vine  nien  linnn  mnHn  Other  Officers  named  Were.  IV. 


laid  out  and  named  Parrtown  after  :  representing  the  State,  will  acquire  The  minister  will  appoint  a  con- 
the  Governor.  Also,  at  that  time,  i  the  shares  of  these  firms  and  their  sumers’  committee  or  committees. 


erable  progress  has  also  been  made  W.  Brunswick  wks  a  part  of  !  subsidiaries.  All  the  firms  will.  .  with  powers  to  be  defined  by  reg¬ 
in  building  up  exports.  Britain's  f'.  W^tehead,  Wabasso  Cotton  Co.  Scotia.  '  however,  retain  their  own  names.  !  ulation. 


is  the  most  striking  record  in  this  >  The  name  ct-nn  coon  nfVnn  i  individuality  and  present  legal  en-  !  An  iron  and  steel  arbitration 

regard,  but  some  other  countries,  silent;  J.  I.  Roy,  Canadian  Cottons  o  <.  t’ u  u-  i,  ®'’ I  tity.  The  government  intends  that  i  tribunal  is  to  be  established  to  hear 

such  as  Holland  and  Sweden,  have  Ltd.,  MoiUr^al,  Second  Vlce-Presi-  as  far  as  possible,  the  present  and  determine  any  question  raised 

boards  of  directors  shall  remain  in  :  by  the  Bill  or  any  disputes.  The 


such  as  Holland  and  Sweden,  have  i  -"aoncreai,  oecona  vice-t-resi-  &  .  *  as  far  as  possible,  the  present  and  determine  any  question  raised 

.l„  m.<l,  „„UW.  gain,.  G-  =•  Ooraon.^mlni™  Tex-  »»  na™  gjvaa  by  Ch.mpi™  to  i  "  |S„r,,  ahall  r.S.ln  In  by  th.  Bill  or  any  duput...  The 

Nevertheless,  it  is  pointed  out,  Lie  Company  Ltd.,  Montreal,  Hon-  that  famme  '  control  of  each  firm.  The  firms  will  |  tribunal  will  consist  of  a  barrister 

Europe  has  obviously  a  long  way  o^^ry  Treasurer.  ,  l,g  free  to  compete  with  each  other,  or  solicitor  as  president,  with  two 

to  go  before  it  can  pay  its  way  ter  and  cattler  Dutch  cheese  and  j  it  was  the  Feast  of  St  John ’f  i  individual  ac- ,  other  members,  one  a  person  of 

and  re-establish  satisfactory  eco-  vegetables,  and  the  specialized  ma-  Baptist  he  called  it  the  River  experience  in  business,  the  other  in 

nomic  conditions.  Though  it  has  nufacturod  goods  of  a  number  of  I  Saint  John  Though  free  in  day  to  day  acti-  ;  Bnance.  Appeal  from  findings  of 


and  re-establish  satisfactory  eco-  vegetables,  and  the  specialized  ma-  Baptist  he  called  it  the  River  experience  in  business,  the  other  in  ; 

nomic  conditions.  Though  it  has  nufacturod  goods  of  a  number  of  I  Saint  John  Though  free  in  day  to  day  acti-  ;  Bnance.  Appeal  from  findings  of  ; 

been  fairly  well  controlled  in  some  countries.  Thus,  the  war  left  Eu- 1  Viavo  hoon  vuhn  ano-  '’‘ly.  tbe  publicity  owned  firms  will  tribunal  will  lie  to  the  Court 

countries,  inflation  is  still  imped-  ropg  not  only  with  acute  interim  !  ,,^..*0,1  roepntiv  ehane-iifo-  have  to  conform  to  the  general  Appeal  (or  the  Court  of  Ses-  | 

ng  the  effective  working  of  the  problems  of  obtaining  external  j  ^  p  .  -  g-x  1  plan  of  the  corporation,  which  it- ; 

economic  system.  The  big  problem  supplies  for  relief  and  reconstruc-  rtiafinpuioVi  iv  frr..Yi  Tniin’o’  i  self  will  be  subject  to  directions  !  Extent  of  Public  Ownership 
3  to  build  up  production  so  as  to  {.jon  but  with  the  necessity  of  mak-  Newfoundland  and  St  John  s  Minister  of  Supply  "on  '  The  corporation  will  become  the 

Increase  exports  further  and  to  add  jarge  permanent  adjustments  o,,pi,pp  ’  ’  ;  questions  of  broad  national  in.  sole  shareholder  of  107  firms  and 

to  productive  capacity  while  at  the  tf,g  structure  of  its  international  !  terest.”  The  corporation  will  have  their  subsidiaries.  All  the  major 

same  time  providing  tolerable  liv-  trade.  ^  The  matter  again  came  before  ,  directors  to  i  units  in  the  industry  are  affected,  i 

ng  conditions.  As  the  persistence  -ppg  niajor  part  of  the  article  is  pending  entry  j  ^  particular  board,  or  to  ask  any  !  According  to  the  "Financial 

o  inflation  demonstrates  output  ^gvoted  to  assessing  the  progress  Newfoundland  into  the  Cana-  ,  3  .. 

at  present  is  clearly  insufficient  to  Europe  has  so  far  made  in  recov-  ‘1*^"  Confederacy  and  a  proposal  comnensation  for  the  shares  ac-  '  firms  producing  ore,  97  6c<p  of  ' 
achieve  tne.se  ends.  The  European  ery.  At  the  enci  of  the  war.  Euro-  '"^de  at  a  meeting  of  L‘®  L„f°7®Xbg  Jven 

Recovery  Program  is  essentially  an  nnan  nrnHiiftifm  hnfh  inHuofriai  Board  of  Trade  that  the  name  be  will  be  g  \  "  ;  -  ^i  ^i-  *1,  •  ^  ^  a  < 

4.  4.  •  ^  ,  pean  pioauction,  both  industrial  n-  4.  -41  to  shareholders  of  British  Iron  and  of  those  dealing  wnth  ingots,  and  , 

effort  to  give  Europe  some  latitude  ond  '^P-rifnHnrai  changed  so  as  not  to  conflict  wtUt  I  r  *u  i-  u*i 

♦  ^  iT  ,  1  ana  agncuiiurai.  is  estimated  to  ®  ^  .  Steel  Stock  to  the  value  of  the  '  93.6%  of  those  working  on  hot  I 

to  go  wuth  much-needed  recon-  r^nUr  ahrvnf  anrf  ^^^at  of  the  Newfoundland  capi-  otuen.  tu  /t  .  ,?» 

nave  nCi-n  only  about  oU%  of  the  .  ^  ^  taken  over  This  value  will  '  rolling  will  be  acouired  Asso-  : 

struction  and  to  make  progress  in  iqqo  ip..pi  m  tho  fi,af  i.oq,-  on,!  a  The  board  appointed  a  i  snares  laaen  over,  ims  \  ,.f 

t  ,  t  n  Jtfijo  level,  jn  me  lust  veai  and  a  .  tairpn  ns  the  av^eracre  stock  ex-  ciated  nrocesses  brought  under  na- 

reducing  its  large  trade  deficit.  !  a„er  V-E  Day.  industrial  out-  “®®  ®tudy  the  proposa^  ,  SaV  Sership  beefuse  the  par- 

importance  to  Canadians  put  rose  to  some  80%  of  pre-war,  ^®^  ions  were  no  ong  in  in^  ,  1943^  or  in  the  six  months  ent  concerns  are  nationalized  in- 

There  are  few  subjects  of  great-  and  agricultural  production  in  the  registered  by  several  local  bodies,  j  general  election,  :  elude  "45.5%  of  heavy  forgings, 

er  importance  to  Canadians  than  crop  year  1946-47  was  about  three-  J®“®''®  to  the  Common  Council.  JJS^cheverL  the  higher  15.8%  of  drop  forgings,  km  ' 

the  recovery  of  western  Europe,  quarters  of  the  pre-war  level.  The  The  upshot  of  all  this  is  that  Firms  producing  more  than  5,000  i  of  steel  castings.  94.3%  of  wheels 
says  the  Review.  As  a  trading  na-  next  year,  however,  brought  more  the  Council  has  issued  a  statement,  axles.  67.2%  of  tubes,  pipes  , 

tion,  much  of  whose  development  than  its  share  of  difficulties,  in-  when  the  matter  was  brought  up  minimum  limit  for  i  and  fittings,  60.07c  of  hard  and 

Jia.s  been  geared  to  European  re-  eluding  an  extremely  severe  winter  at  a  meeting,  that  no  change  will  nationalization  will  continue  to  '  mild  steel.  72.4%  of  cold  rolled 

quirements,  Canada  needs  Euro-  and  very  poor  crops.  In  1948  re-  be  made  in  the  name  of  the  city  !  g-grate  freely  but  under  license  •  strip  and  40.7%  of  bright  steel 

pean  markets.  As  a  country  whose  covery  again  gathered  momentum,  and  Mayor  Patterson  said:  "be-  corporation.  Those  pro-  j  bars”.  The  corporation  will  have 

prosperity  depends  on  the  ability  j  aided  by  good  W’eather  and  the  cause  one  or  two  people  have  a  |  jggg  than  this  will  not  be  the  power  to  divest  itself  of  owner- 

to  buy  and  sell  freely  In  the  mar-  promise  of  the  European  Recovery  brainstorm  there  is  no  need  for  us  ;  affected.  ^  ship  of  subsidiaries  not  engaged  ' 

kets  of  the  world,  she  has  a  still  j  Program.  Industrial  production  to  get  excited.  It’s  sufficient  to  |  rip/lnitlnn  nf  Activities  If*  basic  processes  if  it  so  wishes;  I 

broader  interest  in  the  recovery  of  1  rose  to  between  90%  and  100%  say  that,  as  far  as  this  council  is  •  L»eiiniiion  01  doubt  has  been  expressed  that 

what  has  been  and  still  is  the  key  |  of  pre-war  and  the  harvest  came  concerned,  there  will  be  no  change  ,  Firms  engaged  in  "the  working  |  ^  large  scale,  j 

area  in  any  international  system  of  |  within  15%  of  the  pre-war  aver-  in  the  name  of  Saint  John.  VVe  I  and  getting  of  iron-ore"  are  in-  |  considered  ] 

trade.  Her  interest  goes  even  deep-  j  age.  will  notify  the  Board  to  govern  eluded  if  they  produced  an  average  gggggj^^jgai  for  the  Individual  firms  1 

er,  for  it  has  become  increasingly  |  Brakes  on  Inflation  themselves  accordingly.”  ,  of  more  than  50,000  tons  a  year  1  engage  in  the  associated  activi-  j 

clear  that  prospects  for  peace  de-  The  attempts  which  various  Among  the  objection.?  to  the  ;  in  1946  and  1947.  Firms  engaged  |  developed  in 

pend  heavily  on  establishing  countrie.s  have  made  to  deal  with  change  of  the  name  is  that  Saint  j  in  “the  smelting  of  iron-ore  in  a  1  p^gf  i 

healthy  economic  conditions  and  the  serious  inflationary  pressures  John  is  world-wide  known  as  a  blast  furnace  with  or  without  other  1  Vesting  Date  I 

greater  unity  among  the  western  which  were  the  inevitable  result  great  port  and  that  all  the  efforts  |  metalliferous  materials”,  or  "pro-  !  „ivpo  n,  the  veotin?  date 

European  democracies.  of  the  war  have  met  with  varying  down  the  years  to  spread  the  name  !  duction  in  the  form  of  ingots  of  ^  » 

The  gigantic  task  of  European  degrees  of  success.  In  Britain,  of  Saint  John  would  have  to  be  -steel  (including  alloy  steelV’,  or  ;  ^  ’  substitute  but  1 


#  Do  you  roquiro  information 
on  foreign  markets? 

#  Do  you  need  help  in  estab¬ 
lishing  desirable  trade  connections 
abroad? 

#  Are  you  looking  for  credit 
reports  on  firms  in  Canada  or  abroad? 

#  Do  you  need  help  in  finan¬ 
cing  the  movement  of  goods? 

#  Do  you  wish  to  arrange  foi 
the  collection  of  accounts  anywhere 
in  the  world? 


The  Royal  Bank  of  Canada  can  assist  you  in  all  such 
matters.  Oui*  own  well  established  branches  in  the  West  Indies, 
Central  and  South  America  provide  valuable  points  of  contact 
in  these  important  trading  areas.  Om*  close  banking  connections 
in  all  parts  of  the  world  enable  us  to  extend  a  banking  service 
truly  international  in  scope.  Your  enquiries  aie  invii^ed. 

THE  ROYAL  BANK  OF  CANADA 


s'  '  '  N  s's'-  cw¥<ss.\jX  \  '  >.  X 

Branches  in  Argentina,  Brazil,  British  Guiana, 
British  Honduras,  Colombia,  Peru,  Uruguay, 
Venezuela,  Cuba,  Dominican  Republic,  Haiti, 
Puerto  Rico,  British  West  Indies. 

New  York,  London,  Paris. 

Over  6,30  branches  in  Canada  and  Neirfottndland. 


European  democracies.  of  the  war  have  met 

The  gigantic  task  of  European  degrees  of  success. 


Vesting  Date 

The  bill  gives  as  the  vesting  date 


AJIC  gigttiiLii;  laan.  ui  iiuiopeaii  ucgices  ui  succchh.  in  janiain,  ui.  -juim  viuu.u  j.a.c  ^  - - . . .  .  1  x.  ,„inigfpr  mav  substitute  but  I 

reconstruction  —  a  task  which,  it  Danmark,  Sweden,  Norway,  and  done  all  over  again  before  the  new  "changing  of  the  cross-sectional  |  j-.p,,  .y,an  18  months  after  the  ' 


UlL^C 


—  a  Loan,  wiiiuii,  al  ^aiiniain,  owcucii,  ttiiu  p-vitc  a.44  v.  ..v  .  - 0  -0  --  -  -  -  .  lafp?'  than  IR  mnnthR  after  the  ' 

maintains,  has  been  consistently  Holland,  for  example,  the  govern-  name  could  become  nearly  so  well  dimensions  or  cross-sectional  shape  r,f  iht>  Art  I  -Tf  ia  -r-i  -In  /-k  y-i  1  xr  o  t-r-i  -rv-b  *^4-  .4  4-.^ 

imder-estimated  on  this  continent,  ments  have  been  fairly  success-  established.  ,  of  steel  by  hot  rolling  in  a  rolling  ^  OltCrilSOnlyfl.  ITl  iFlOr  QISCO  ITl  I O  T  t  Q  U  C  tO 


Good  1947  Cain 
In  Sugar  Output 

Produefion  Increased  to 
1,084 -Million  lbs.  From 
960  Million  in  1946  i 


Up  Blit  Earnings  Off 

Toronto  —  Net  profits  of  Na¬ 


il  will  bo  the  general  duty  of  the  j  Operating  expenses  due  princi- 
corporatioii  to  provide  iron  and  pally  to  higher  labor  costs,  continue 


...Uiiiuiu,  1.UL  cA.aiiii.ic,  iiic  guvciii-  ov/  - - - _  -  ...  I  nASsine-  fhp  Art  I 

under-estimated  on  this  continent,  ments  have  been  fairly  success- 1  established.  ,  of  .steel  by  hot  rolling  in  a  rolling  ^  I  B _ ^  - _ 

Is  discussed  briefly.  In  addition  to  ful  in  applying  systems  of  control  I  - - -  mill”  are  included  if  they  produced  „  . 

its  immense  toll  in  human  life  and  to  check  inflation.  The  level  of  i J  I*”  average  of  more  than  20,000  |  NOf  I  vrOCSrS  Sal6S 

suffering,  the  war  caused  heavy  prices  In  these  countries  has  been  wOOO  Viaill  i  tons  a  year  in  1946  and  1947.  Any  I  ||p  Eamiligs  Off 

destruction  of  physical  capital — of  held  relatively  stable  since  the  end  i  company  whose  main  activity  is  '  -  i 

homes,  farms,  factories,  railway  of  the  war,  though  in  the  Nether-  ||*  SiJQN|"  j  the  manufacture  of  motor  vehicles  Toronto  —  Net  profits  of  Na- ' 

and  port  facilities.  Such  losses  lands,  the  decision  this  year  to  go  ^  I  is  specifically  excluiled  even  If^  it  ;  tiongj  Grocers  for  current  fiscal  | 

were  the  direct  and  visible  results  ahead  with  economic  union  with  ,  ,  ~  ,  would  otherwise  qualify  for  inclu-  :  year  to  date  are  somewhat  lower  ' 

of  the  war.  Not  so  apparent,  how-  control-free  Belgium  has  recently  Production  Incroosod  to  j  sion.  than  for  the  corresponding  period 

ever,  were  the  economic  losses  in-  led  to  a  relaxation  of  controls  and  1,084  -Million  Ibs.  From  I  Corporation  |  of  fj^e  year  ended  March  31,  1948, 

volved  in  the  over-working  of  ma-  a  considerable  price  rise.  OAO  M'llin  *  I  94/»  I  Th®  Corporation  is  to  consist  of  but  no  change  in  dividends  is  in- 

chinery,  in  the  long-continued  in-  In  some  other  countries  the  at-  'OU  Million  in  I  7*rO  a^  chairman  and  not  fewer  than  .  dicated,  according  to  H.  L.  Mc- 

ability  to  make  needed  replace-  tempt  to  exercise  controls  has  met  Ottawa  _  Canadian  production  i  more  than  ten  other  mem-  Nally,  president  and  general  man-  | 

ments  and  improvements  in  plant,  with  comparatively  little  success,  refined  sugar  in  1947  was  14  ^  appointed  by  the  Min-  ager  of  company, 

buildings  and  housing,  in  tlic  i  In  France,  for  example,  which  has  higher  than  in  the  preced-  *®*-®’’  Supply.  The  members  are  i  Sales  for  fiscal  year  which  com-  i 

tising-up  of  working  stocks,  in  the  i  suffered  from  political  instability,  j  ^^ar  amounting  to  1  084  710-  have  had  wide  experience  of  nienced  April  1,  have  shown,  to! 
exhaustion  of  farm-lands,  and  in  j  controls  have  not  been  consistently  I  qqq  as  compared  with  959  -  !  shown  capacity  in  the  jiroduc-  date,  increases  in  excess  of  expec-  I 

the  impairment  of  human  working  I  applied,  nor  have  those  in  opera-  qqq  aiicording  to  the  annual  re-  i  ''  tations,  after  making  allowances 

capacities  by  years  of  hardship  and  !  tion  been  fully  effective.  In  Italy,  of  industry  by  the  i  fominercial  or  financial  matters,  for  higher  commodity  prices.  Sup-  j 

terror.  Not  so  apparent,  either,  |  control.?  have  been  ineffective  per-  Dominion  Bureau  of  Statistics  '  (iflministration  or  the  organization  plies  of  low  profit  staple  merchan-  ^ 
were  the  losses  involved  in  the  dis-  -  hads  more  because  of  the  great  de-  production  of  cane  sugar  in-  I  workers.  They  m  u  s  t  not  disc  have  been  more  plentiful  and  ! 

organisation  of  normal  social,  poli-  struction  and  disorganization  of  I  creased  by  174  281 000  pounds  and  members  of  Parliament  and  represent  a  larger  proportion  of  I 
tical  and  economic  relationships  |  the  economy.  In  both,  prices  have  fj^gt  of  beet  sugar  decreased  by  I'^ve  no  financial  or  the  sales  than  in  recent  years, 

within  war-torn  countries  and  the  ;  progressively  increased  and  the  49,517,000.  Granulated  sugar  com-  I  »Lier  int/rests  which  will  affect  |  This  has  to  some  extent  adversely  ( 

heritage  of  monetary  difficulties  !  value  of  cash  holdings  has  declined  pi-j^ed  84  per  cent  of  the  total  The  !  '"'oi'k  as  members.  Their  ,  affected  the  percentage  of  gross 

piled  up  by  years  of  deficit  finance  j  to  very  low  levels.  The  sharp  rise  price  of  refined  sugar  at  the  fac-  i  salaries  will  be  determined  later,  profit. 

and  resort  to  the  printing  press.  I  of  food  prices  and  the  difficulties  j^rv  increased  from  6.14  cents  in  !  general  duty  of  the  !  Operating  expenses  due  princi- 

Europe’s  losses,  and  particularly  !  of  obtaining  enough  to  eat  have  ipi’e  to  7.14  cents  .corporation  to  provide  iron  and  pally  to  higher  labor  costs,  continue 

Britain's,  in  foreign  investments  |  been  of  crucial  importance.  Work-  rpf,g  gross  value  of  the  products  steel  at  prices,  in  quantities  and  of  ‘  to  increase  sharply. 

and  shipping  are  measurable  and  ers’  efforts  to  meet  the  rise  In  1  ^f  the  industry  was  $80,194  000  as  •  q®®*'Les  best  suited  to  tlie  national  ,  — - ' 

well-known,  but  the  further  econ-  prices  by  obtaining  higher  wages  compared  with  .$61,182,000  in  the  "'H  5e  the  duty  of  tlie  ^  A.MERH'AN  NEPHELINE  CO.  j 

omic  losses  involved  in  broken  have  added  to  the  upward  spiral  preceding  year.  Salaries' and  wages  corporation  to  secure  that  the  com- ,  American  Ncphelinc  Co..  Ltd.,! 
trading  connections,  in  the  disturb- I  and  labour  unrest  has  been  wide-  totalling  $6,309,000  were  paid  to  hined  revenues  of  the  corporation  ,  advises  that  under  offering  of; 
ed  state  rtf  affairs  in  the  Far  East,  '  spread.  3,003  employees  as  compared  with  publicly  owned  com-  j  rights  to  shareholders  to  purchase 

and  in  the  breakdown  of  a  multi-  |  - -  $5,011,000  paid  to  2,633  employees  j  panics”  .are  not  less  than  sufficient  i  additional  stiarcs  at  30  cents  a  | 

lateral  trading  system  arc  less  VICTORIA  POWER  BOOST  J946.  '  i  to  meet  their  combined  outgoings  share,  the  company  advises  that  j 

easy  to  evaluate.  Victoria. --  Erection  of  a  66-mile  There  were  11  refineries  in  oper-  properly  chargeable  to  revenue  ac- j  217,283  were  subscribed  for  by! 

Big  Job  for  North-Amerlca  steel  tower  transmission  line  be-  j  ation  during  the  year  located  as  count  taking  one  year  with  an-  |  shareholders.  Under  agreement  j 
Losses  in  external  income,  com-  •iveen  Victoria  and  Nanaimo  is  j  follows;  Nova  Scotia  one.  New  other.”  j  with  Ventures  Ltd.,  and  Dickson,  I 

bined  with  the  impairment  in  pro-  planned  by  B.  C,  Electric  Railway.  I  Brunswick  one,  Quebec  three.  On-  The  bill  confers  borrowing  pow-  jjoliffe  &  Co.,  289.575  shares  were 
ductive  capacity  and  the  tremend-  To  be  completed  by  October  1950  ^  tario  two,  Manitoba  one,  Alberta  by  way  of  overdraft  or  other-  |  taken  up  by  the  former  and  160,- ; 
oils  needs  for  relief  and  recon-  it  will  link  up  with  the  provincial-  tvvo,  and  British  Columbia  one.  wise,  for  sucli  sums  as  the  Corpo-  .  875  shares  by  the  latter,  all  at  30  ' 

struction,  left  an  appalling  gap  be-  ly-owned  B.  C.  Power  Commis-  ;  _  ration  may  require  for  meeting  its  j  cents  a  share.  Issued  capital  is 

tween  Europe's  external  expendi-  sion’s  Hart  development  at  Camp-  j  Every  twelve  hours,  Canadian  obligations  or  discharging  func-  1  now  3.000,000  shares  and  there  are 

tures  and  receipts.  As  North  bell  River.  It  v' "  ’1  Victoria  |  mills  produce  another  $1  million  tions  under  the  Act,  including  tein.  j  no  further  shares  left  In  the  trea- 

America  was  the  major  area  where  with  another  18,000  h.p.  |  of  pulp  and  paper.  porary  loans  to  any  publicly  own-  sury. 

production  was  unimpaired  and  in-  j 
deed  considerably  expanded,  it  was  1 

Inevitable  that  Europe's  gravely  I  THE  DOMINION  BANK 

unbalanced  external  position 
should  reflect  itself  in  the  form  of  f 
a  dollar  problem.  Moreover,  ’the  , 
virtual  disappearance  of  Germany  ' 
as  a  participant  in  intra-European 
trade  ha.s  added  to  the  recovery  1 
problems  of  many  European  coun.  ; 
tries.  It  has  forced  nearly  all  the  I 
countries  of  continental  Europe  to  I 
divert  their  purchases  of  textiles,  | 
machinery,  fertilizers  and  other  t 
highly  specialized  manufactured  I 
goods  to  other  countries,  chiefly  | 

Britain  and  the  United  States,  or  i 
to  do  without.  In  addition,  it  has  | 
practically  eliminated,  for  a  time  1 
at  least,  the  important  German  | 
market  for  such  things  as  Italian  | 
fruits  and  vegetables,  Danish  but- 


improper  habits  of  eating  and  drinking, 
nervousness,  fatigue,  and  emo- 


and  in  the  breakdown  of  a  multi¬ 
lateral  trading  system  arc  less 
easy  to  evaluate. 
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tional  strain.  ! 


Sometimes,  however,  “indigestion” 

•  •  .  i  r  .  . 

may  be  a  warning  sign  j  of  certain 

diseases. 


So,  if  you  have  “indigestion”  fre¬ 
quently,  you  should  see  your 

doctor.  Remember  ,  ,  ,  j^eller  digestion  is 

a  step  toward  better  health! 


Good  living  habits  can  be  an  aid  to  good  digestion 


IT.  C'arlisle, 

C'halrman  of  the  Board 


Robert  Rae. 
President 


A.  C.  Ashforth 
General  Manager 


T.  Wilding. 

Assistant  to  the  President 


At  the  annual  meeting  of  The  Directors  of  the  Dominion  Bank  Mr.  C.  H.  Carlisle,  formerly  President,  was  elected  Chairman  of  the  Board. 
Mr.  Robert  Rae,  Vice-President  and  General  Manager,  was  elected  President.  Mr.  A.  C.  Ashforth  was  appointed  General  Manager.  Mr.  T. 
Wilding  was  appointed  Assistant  to  the  President. 


The  digestive  system  has  been  likened  to  a 
chemical  fac*tory.  Here,  innumerable  gland 
cells  manufacture  juices  which  act  chemically 
upon  the  food  we  eat.  so  that  it  can  be 
absorbed  and  used  by  the  body. 

When  the  system  fails  to  function  properly, 
“indigestion”  usually  results.  Fortunately, 
this  condition  can  generally  be  corrected  by 
following  a  few  common  sen.se  rules,  under 
the  guidance  of  your  phy.sician.  He  may 
suggest  changes  in  your  diet,  eating  moder¬ 
ately,  keeping  in  good  physical  condition,  and 
avoiding  mental  or  emotional  tensions. 

Whatever  may  be  the  cause  of  your  "indi¬ 
gestion,”  prompt  diagnosis  and  any  necessary 
treatment  offer  the  best  chance  for  cure. 
'Today,  new  drugs  and  new  surgical  methods 
hold  promise  for  Ixitter  control  of  physical 
diseases  of  the  digestive  system.  In  ccrlaiif 


types  of  cases,  .some  doctors  arc  finding 
psychotherapy  increasingly  important. 

If  you  have  frequent  attacks  of  “indiges¬ 
tion,”  don’t  try  to  be  your  own  doctor.  The 
continued  use  of  home  remedies  may  do 
more  harm  than  good,  and  may  delay  the 
start  of  proper  medical  care. 
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The  Hnancial  TTnies 


pointed  out  and  it  is  indeed  becoming  clearer  from 
day  to  day  that  no  matter  what  may  be  done  in 
Canada,  by  Canadians,  to  mould  affairs  this  way 
or  that,  the  final  arbiter  is  in  the  international 


established  ISI2 

I'rhfu.v  at  282  Noire  Dame  SI.  West,  field  and  quite  bevond  our  own  control 
■Oimeal  by  The  KiiHiiclal  Times  I'lilillshlnR  Co.  I.I.I. 

Sr5..  llaKR.  .\iithnrl/ril  as  Six-ond  Class 

I’ost  Orrlfe  Depiirtmeiit,  Ottawa. 


Mall. 


W.  JOHNSTONE  . President  I 

TYSON  Manaaing  Edilo 

A.  R.  W.  YOUNG . New,  Editor 

K.  G.  LEES . Clrrulation  Manager 


SUILSCRIPTION  PIIICE:  In  Caiin.ln. 


Let's  Leave  Banking  to  Bankers 

UNDOUBTEDLY  there  are  many  who,  accepting 
the  principles  of  socialism  as  advanced  by  Mr. 
Coldwell  and  the  C.C.F.  party,  will  be  prepared  to  ! 


Economic  Equality  And  TTie 
“Pursuit  Of  Happiness” 

By  E.  C.  ERTL 

A  GREAT  to-do  is  made,  by  poo-  i  realm  of  occultism,  where,  it  is  ,  productions  are  badly  blurred. 

,  ,  _  __  _ _  pic  who  are  serious  as  well  as  by  I  said,  everything  is  reversed.  No  Truth  to  tell,  the  Assembly  did 

Iirlialn.  u  yiiir.  Cnnadru'ii  nimis"  ^ [1^111  J'VnUn*  ownership  of  banks,  be- 1  some  who  are  not,  about  equality  j  longer  are  they  concerned  with  ,  not  altogether  overlook  the  fa*t 

Sintps.  a  yiar’;  2.IHI  lor  six  moniiis.  l•ol(•iKll  Cause  it  can  be  demonstrated  that  the  Bank  of  '  Id  the  economic  sense.  This  space,  *  that  less  tangible  but  much  more  !  that  vaguely  there  is  something  of 

subscripiloiis.  ?:)01I  a  ypiir;  ya.mi  for  six  moiitiis.  Canada  is  a  succe-se.  They  perhaps  do  not  realize  1  stumbling  way.  has  real  factor,  the  human  personality  I  an  individual  man  even  in  the 

often  hinted  at  the  fact  that  it '  or  soul,  which  some  prelates  still  ;  economic  field.  (In  the  political 
does  not  agree  with  the  opinions  admit  to  be  capable  of  outliving  field  of  course  they  insisted  on  it) 

so  frequently  pronounced,  and  so  secular  developments.  else  why  would  they  assemble  in 

,  the  first  place?) 

.  _  „  .  ti'®  '  It  speaks  of  the  individual’s 

an  era  when  international  relationships  in  finance  report  now  published  on  tongue  stuck  fast  in  it.  To  them  supremacy,  but  tells  him  that  he 

_  _ _ _ _  _  **•*’^1  trade  have  become  of  paramount  impor-  ^he  recent  meeting  of  various  coii-  equality  seems  to  be  a  matter  of  must  give  up  his  rights  to  society 

:  tance.  But  the  Bank  of  Canada  has  not  interfered  fessions  at  Amsterdam  goes  a  long  statistical  equality,  rather  tnan  '  as  a  whole.  In  other  words,  we  are 
For  Consistent  Dividends  i  with  the  independent  operations  of  Canada's  pri-  way  towards  refiring  the  old  boil-  [  that  equality  of  opportunity  which  :  now  not  only  equal,  we  are  also 

A  •t.DnxTTCTr.wT  •  p  .J  ,  .  •  K  vately  controlled  banks  which  at  least  equal  the  ers'  from  which  the  periodic  effu-  has  permitted  the  slave  of  capi-  ;  going  to  be  all  equally  supreme. 

TT  tv,  f  revenue  act  m  the  banking  systems  in  the  world.  As  descriptive  i  s*®"  of  steam  hints  at  the  crime  ,  talism  to  partake  of  the  greatest  |  Frankly,  there  are  few  places  in 

U.b.  that  would  permit  corporations  to  set  up  a  manner  in  which  the  nresent  nnpr  '  of  inequality.  As  we  have  pointed  development  of  mass  markets  this  world  where  we  have  not  so- 

dlvidend  reserve  so  that  they  could  establish  con-  i  t  ti  f  th  •  ■  •  out  here  before,  bankers  rarely  get  ever  known.  Obviously,  a  ragged  :  journed  for  a  small  while,  but  no- 

sistent  dividend  policies  was  advocated  during  past  ^  oppose  o  le  proposa  o  e  visionary  |  ^  pulpit  to  debate  questions  and  hungry  person,  granted  equali-  |  where  have  we  found  anyone  who 

week  by  Dr.  Marcus  Nadler  professor  of  finance  at  a  paragraph  from  the  pre-  j  esoteric  or  exoteric  theology,  i  ty  the  way  they  see  it,  is  the  bet-  could  be  as  supreme  as  the  other 
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of  the  government  and  is  largely  an  operational 


EDITORIAL  FORUM 


i  nvnoN^Vvf-  Telephone:  EL.  ::.,u  section  of  the  Department  of  Finance;  as  such  :  infrequently  backed  up  by  any-  Theologians  cheeks  must  havi 

I'epreVenm^  Uishopsgate.  E.c.  2,  Davies  A  Co.  has  performed  a  very  real  and  valuable  service  in  ,  thing  that  would  make  .sense.  '  hurt  while  they  spoke  w’ith  tb 
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Spanking  Helps 

Despite  the  nonsense  written 
in  recent  years  in  the  name  of 
“child  psycholog.v,”  there  are  a 
fair  number  of  old-fashioned 
parents  who  continue  to  think 
boys  and  girls  will  be  better  if, 
from  time  to  time,  mLsconduct  is 
corrected  verbally,  and  the  cor¬ 
rection  sealed  with  the  back  of  a 
hair  brush  at  the  seat  of  the 
trouble. 

This  is  not  for  a  moment  to 
advocate  cruelty,  or  harshness,  or 
anything  that  will  alienate  a 
child  from  its  parents,  or  create 
mental  and  emotional  "shocks,” 
at  a  formative  stage. 

But  a  colossal  amount  of  senti¬ 
mental  poppycock  is  uttered  by 
self-styled  experts  in  bringing  up 
children.  Indeed,  it  is  a  well- 
known  cause  of  many  smiles  that 


lone  of  the  most  famou.s  teaci.-  , 
01  child  psychology  in  Canada  i'.,.' 
years  was  known  a:'.’.oiig  h 
pupiKs  as  the  father  of  a  set  vf 
thoroughly  unruly  offspring.  - 
Vancouv'cr  Sun. 

Orillia  Sells  Power 
An  interesting  feature  of  the 
Ontario  power  shortage  Js  the 
position  of  the  town  of  Orillia, 
which  operates  its  own  power 
plant  and  is  quite  independent  of 
the  hydro  power  commission.  Not 
only  is  Orillia  maintaining  its 
light  and  power  services  without 
interruption  or  curtailment,  but 
it  is  selling  a  large  block  of 
diesel-generated  power  to  the 
Ontario  hydro  commission  to  help 
out  on  the  prdvince-wide  short¬ 
age.  The  people  of  Orillia  started 
developing  their  own  water  power 
plant  fifty  years  ago — long  be¬ 
fore  Ontario  hydro  was  organized. 
— Owen  Sound  Sun-Times. 


New  York  University  in  an  address  to  the  annual  address  of  C.  H.  Carlisle,  educationist,  ^hev  would  be  sort  of  out  of  place,  ;  ter  man.  and  not  he  who.  exercising  fellow,  or  who  would  care  to  be  | 

convention  of  the  Investment  Bankers  Association  ‘"‘^’•^‘rialist  and  banker,  to  the  annual  meeting  of  '  and  this  conductor  would  be  first  i  freely  whatever  gifts  he  has,  can  equal  with  one  whose  equality  he  I 

- - -  - —  .  .r,. gQ  jg  because  we  ;  largely  control  the  size  of  his  sccu-  did  not  acknowledge.  Being  a^ 

feel  that  way  about  the  subject,  :  lar  rewards.  Nor  are  they  honest  j  rather  elderly  man  now,  and  there-  i 
that  we  should  like  to  devote  this  enough  to  admit,  or  bright  enough  j  fore  reactionary  no  end,  we  do  not  | 
week’s  epistle  to  the  attack  on  !  to  see  that  even  the  smallest  share  |  believe  that  it  is  possible  to  biing  j 
Capitalism,  pronounced  at  Amstor-  of  production  obtained  by  the  low-  ,  about  this  common  level  of  supre-  | 
dam  after  a  somewhat  qualified  !  est  paid  member  of  the  capitalist  j  macy  or  this  state  of  equality  on  a  j 


of  America.  He  pointed  out  that  such  a  course 
would  encourage  purchase  of  common  shares  as 
Investments  by  individuals  who  are  dependent 
upon  income  and  would,  accordingly,  contribute 
materially  to  the  prevailing  heavy  demand  for  ca¬ 
pital  for  industrial  expansion.  He  suggested,  how¬ 
ever,  that  the  fiscal  position  of  the  government  is 
such  that  any  action  along  these  lines  appears  un¬ 
likely  for  some  time  to  come. 

The  suggestion  might  appeal  to  Finance  Minister 
Abbott  who,  in  a  luncheon  address  to  the  Eastern 
branch  of  the  Investment  Dealers  Association  of 
Canada  this  week,  called  upon  bond  dealers  to 
tackle  the  problem  of  finding  the  necessary  capital 
for  development  of  this  country's  natural  resources 
and  for  the  expansion  to  its  industrial  potential 
which  developments  of  the  past  two  years  has 
rendered  necessary.  It  is  an  established  fact  that 
no  single  factor  has  contributed  so  greatly  to  the 
existing  attitude  of  suspicion  on  the  part  of  in¬ 
vestors  generally  to  common  stocks  as  an  invest¬ 
ment  medium  than  the  present-day  income  taxe  set-  i 
up  which  bears  so  heavily,  not  only  on  the  indi-  ; 
vidual,  but  on  corporations  as  well.  Like  Professor 
Nadler,  however,  we  are  not  too  optimistic  with 


shareholders  of  the  Dominion  Bank: 

Bank  directors  are  carefully  chosen  from 
various  professions  and  occupations  and  from 
different  sections  of  the  country.  Therefore, 
the  banks  have  the  necessary  information  to 
enable  them  to  give  the  maximum  service  to 
the  people  in  all  sections  of  our  country.  This 
is  evidently  a  more  efficient  procedure  than 
could  possibly  exist  under  Government  owner¬ 
ship,  where  a  few  directors,  appointed  by  the 
Government,  would  have  control.  The  char¬ 
tered  banlts  are  under  no  political  direction, 
neither  are  they  responsible  to  any  political 
party.  The  directorate  of  a  Government  owned 
bank  may  change  with  a  change  of  Govern¬ 
ment;  that  would  be  most  disconcerting.  In 
countries  where  Government  ownership  exists, 
political  influence  exists.  Could  we  anticipate 
that  Government  owned  banks  would  be  an 
exception  ?  Government  owned  banks  deprive 
individuals  as  well  as  incorporated  organiza¬ 
tions  of  the  right  to  invest  in  bank  stocks.  Gov¬ 
ernment  ownership  of  banks  provides  only 
one  source  for  your  banking  requirements: 
such  a  bank  is  absolute  as  to  the  terms,  con¬ 
ditions  and  amounts  that  you  may  borrow  or 
the  service  that  you  may  receive,  whereas  at 
present  you  have  the  right  of  dealing  with  ten 
competitive  banks.  One  is  freedom  of  banking; 
the  other  is  dictatorship  of  banking. 

And  so.  we  would  say,  let's  leave  banking  to  the 


been  put  on  the  record.  ing  than  the  share  paid  on  a  basis  j  lyi  ^ 

Our  uncharitable  emotions  are  *  alleged  equality  to  the  mem-  I  Nobody  doubts  seriously  that 
aroused  somewhat  further  by  an  communist  society,  even  '  equality  of  opportunity  is  desirable 

experience  we  had  the  other  day  ,  though  he  be  smart  enough  to  keep  g^d  that  one  should  strive  for  it; 

when  addressing  a  “home  and  mouth  shut  and  do  his  thinking  j  would  deny  that  we  are  all 

school”  meeting  on  the  rather  ;  ^  ^  solitary  bed.  ,  entitled  to  the  pursuit  of  happi- 

broad  subject  of  “citizenship”,  i  It  is  remarkable,  is  it  not.  that  ness.  But  for  somebody  to  c.i.nie 
Since  the  average  Canadian  is  '  hundreds  of  men  who  are  supposed  and  tell  us  what  happiness  is,  and 
more  informed  about  the  United  to  be  the  intellectual  peers  of  their  .  that  it  can  only  be  pursued  bv 
States  Constitution  than  about  age  and  classification  do  not  care  '  making  everyone  economically 
Canada’s,  we  thought  fit  to  quote  ;  to  admit  that  the  economic  deter-  '  equal  goes  a  little  further  than  we 
from  one  of  the  American  Found-  '  minism,  which  forms  the  basis  of  ;  had  anticipated, 
ing  Fathers  who  wrote  that  every-  attack  against  both  capitalism  and  The  matter  can  again  be  taken 

body  was  entitled  to  the  ’’pursuit  the  phoiisophy  of  our  civilization,  .  yp  when  the  equalitarian  system 

of  happiness”.  Splitting  hairs  in  ,  is  a  fraud  and  a  lie.  However  else  succeeds  better  than  the  capitalist 
what  the  chairman  called  a  typical  i  could  it  be  that  wherever  the  system  to  satisfy  the  "economic 
jesuitical  manner,  your  speaker  ,  theory  of  economic  determinism,  ^  needs  of  the  masses.  (Funny  how 
declared  that  this  did  not  mean  '  expressed  by'  communism,  comes  equalitarians  alwavs  speak  of 

that  everybody  was  entitled  to  into  power  it  is  at  once  cast  out  '  masses  at  which  they  pontifi- 

happiness,  but  only  to  the  pursuit .  of  practical  statecraft  and  replaced  '  gg(.g  hyphenated  words).  Up 
thereof,  and  we  thought  to  fort'fy  by  a  rule  of  force  which  has  no  :  until  now,  there  is  not  the  slightest 


.  .  ..  ,  ,  .  ,  ,  our  argument  by  quoting  a  homely  room  for  equality  in  the  sharing  of  evidence  anvxvhere  that  anv  .sub- 

regard  to  the  possibilities  of  any  marked  degree  of  bankers,  as  we  would  leave  farming  to  the  farm-  gimiie:  to  wit  “Not  everybody  is  power  or  iLs  appurtenances?  Yet,  stitute  for  the  system  of  private 

relief  being  granted  corporations  by  the  govern-  and  manufacturing  to  the  manufacturers  —  entitled  to  the  girl,  but  certainly  '  these  assembled  churches  see  “a  ,  capitalism  can  fulfill  these  needs 

ment  in  the  matter  of  income  tax  levies.  politics  to  the  politicians  —  in  the  spirit  '  to  the  pursuit  of  the  creature”.  |  vision  of  human  equality  and  uni-  more  satisfydngly.  This,  incidon- 

There  is  another  angle  to  the  professor's  sug-  that  the  shoemaker  at  his  last  represented  some-  This  little  difference  of  opinion,  j  ''"ersal  brotherhood  ’  behind  it.  tally,  raises  a  question  as  to  why 

gestion  of  the  need  for  a  consistent  dividend  policy  thing  fundamental  in  individual  enterprise  at  work.  ,  due  no  doubt  to  the  sloppy  read-  ,  If  the  assembled  prelates  were  so-called  apologists  for  capitalism 

being  followed  bv  a  corporation:  and  it  is  one  which  and  corporate  enterprise  is  a  logical  development  ing  of  Jefferson's  words  on  the  only  talking  theory  they'  should  always  brate  about  the  need  for 

has  plagued  companv  director  over  a  period  of  of  individual  enterprise.  Part  of  the  multitude,  accounts  for  ^  have  .stated  so.  in  the  preamble  ,  capitalism  to  prove  itself. 

a  great  deal  of  our  troubles  today.  1  into  which,  as  a  rule,  most  of  the  ;  'W’hat  piffle  and  nonsense  there 
The  fetish  of  equality  is  adored  by  I  effort  is  put.  But  they’  were  not  is  in  statements  like  “Free  enter- 

everybody  who  is  a  little  less  equal  ,  talking  theory’,  to  be  realised  some  i  prise  must  operate  better  and 

than  the  other  fellow.  Whether  :  hundred  generations  hence  when  j  prove  itself,  lest  people  go  com- 

the  happiness  pursued  is  contained  t  man  has  once  more  three  eyes  and  ]  munist  or  .socialist".  On  what  part 

in  the  right  to  vote  —  a  right  no  more  fleshy'  appetites.  Tnev  i  of  the  globe  is  it  not  operating 

ignored  once  it  is  obtained  —  or  were  supposed  to  be  handing  a  ;  better,  considerably  better,  than 


year.s,  but  particularly  in  the  three  years  since  the 
end  of  the  war.  This  is  the  wide  difference  in  opin¬ 
ion  that  has  arisen  between  shareholders  and  di¬ 
rectors  in  the  matter  of  what  constitutes  a  fair  and 
c  uitable  dividend  policy.  Shareholders,  who  have 


British  Industry  at  Crossroads 


NATIONALIZATION  of  steel  in  Great  Britain 
will  mean  that  a  new  ‘'Iron  and  Steel  Corporation", 
s:  ?n  their  companies  report  generous  net  earnings  representing  the  state,  will  become  the  sole  share- 
over  a  periixi  of  vears  without  much  more  accni-  bolder  of  107  firms  and  their  subsidiaries.  This  is  a  whether  it  is  expressed  in  absolute  guideline  to  the  millions  who  are  |  any  degree  of  socialism?  The  thing 

Ing  to  them  in  the  way  of  dividend  disbursements,  i  •'^iretch  from  the  original  proposal  which  em-  or  even  relative  economic  equality  |  expected  to  follow  them.  |  that  makes  people  go  communist 

b-  -e  been  pressing  in  season  and  out  of  season  braced  firms  “which  produce  50.000  or  more  tons  does  not  really  matter.  The  fact  '  What  is  there  more  obviously  !  or  socialist  is  not  a  free  compari- 

f  more  ^enernns  dividend  nolicies  The  situation  of  iron  per  vear,  of  20.000  or  more  tons  of  iron  or  I  >3  that  the  pursuit  of  happiness  has  designed  to  stimulate  confusion  in  i  son  of  capitalism  and  Marxism  in 

I  ’«  >•"  fln.ndal  Tim...  .London,  !f»’  »"  too  many  .cquir.d  .,„ady  .onfn.od  b.yor.d  i  a.Uon.  Th.  thlnf  that  make,  poo- 

1-  reached  a  point  where  it  has  been  widely  in  -qt npr  .-pnt  nf  firma  of  achieving  a  state  of  ,  words  than  the  reference  to  the  Ple  go  that  way  is  “The  Lie  ’  quot- 

rherged  that  directors  have  been  following  a  nig-  "i  uciooer  .su,  per  ( eni  01  iirms  proauci.ig  g  common  level,  regard- j  fact  that  Communism  gives  justice  '  ed  and  unquoted,  ad  nauseam,  by 

people  who  are  thought  incapable 


gardl.v  <iividend  policy  because  in  their  own  case  ore,  96.6  per  cent  of  those  engaged  in  smelting,  j^^g  what  the  head  has  to  1  to  man;  barely  a  few  breaths  after 

increased  disbursements  would  be  largely’  ab-  P®*"  thase  dealing  with  ingots,  and  93.6  offer  or  w’hat  the  hands  are  wdlling  |  "raising  its  voice  in  protest  against 

sorbed  by  income  tax.  It  is  po.ssible  that  thLs  may  P®*"  eent  of  those  working  on  hot  rolling  mill  will  be  to  perform.  j  arbitrary  arrest”.  It  is  fashionable 

have  been  a  factor  w’ith  the  directors  of  some  few  acquired.  "  i  'phe  innocence  of  those  who  fall  of  course  to  be  against  sin  —  and 

companies,  but  there  is  good  reason  to  doubt  describe  tlie  larger  scope  of  the  British  steel  for  this  kind  of  blather  is  no  better  j  to  hint  that  a  new  playground 


W’hether  the  men  in  charge  of  most  of  Canada's 


nationalization  scheme,  it  may  be  added  that  asso- 
leading  corporations  would  follow  such  a  selfish  1  e>ated  processes  brought  under  national  owner 
policy  towards  their  shareholders. 


It  seems  a  reasonable  assumption  that  the  prin¬ 
cipal  consideration  which  has  dictated  the  con¬ 
servative  dividend  policy  of  many  companies  in 
recent  years  has  been  the  one  to  which  professor 
Nadler  has  referred  —  the  need  for  ensuring,  so 
far  as  possible,  that  balance  sheet  position  of  the 


illustrated  than  by  the  fact  that  j  would  certainly  eradicate  all  vice — 
they  keep  on  winking  an  eye  at  the  j  but  what  is  one  to  think  of  the 
ship,  because  the  parent  concerns  are  nationalized,  i  one* system  which  is  based  on  total  :  adult  delinquency  which  in  the 

equality  and  which,  once  establish-  |  name  of  objectivity  sprinkles 
ed.  functions  on  a  basis  of  almost  1  blessings  and  condemnations  on 
universal  inequality,  except  in  the  j  the  just  and  the  unjust  alike  be-  j 


include  “45.5  per  cent  of  heavy  forgings,  15.8  per 
cent  of  drop  forgings,  23.0  per  cent  of  steel  cast- 


of  lying. 

■Whether  it  reflects  bad  inten¬ 
tions,  or  whether  it  is  an  out¬ 
growth  of  spiritual  confusion  is 
beside  the  point. 


ings,  etc.,  etc.  The  Corporation  has  the  power  to  :  fjgjjj  economics.  And  even  there  i  cause  “we  have  to  get  some  kind 


Vote  of  Straw 

To  red-faced  pollsters  we  offer, 
for  free,  this  scrap  of  information. 
It  may  provide  a  tiny  clue  to  the 
failure  of  their  election  predic¬ 
tions. 

Several  weeks  before  the  elec¬ 
tion,  we  were  riding  on  a  bus. 


divest  itself  of  ownership  of  subsidiaries  not  en-  i  j.qu  gj-e  equal  only  to  the  extent  to  j  of  report  out,  y’ou  know.” 

gaged  in  basic  processes  if  it  so  wishes  —  but  i  which  you  bow  down.  If  you  show  !  Capitalism  has  indeed  become 

only  the  politically  naive  expect  it  to  do  so.  in  any  way  whatever  that  you  are  the  whipping  boy  for  everybody 

If  the  reader  has  considered  these  rather  drab  sufficiently  immature  to  have  a  i  with  a  mission.  Because  money 
organization  should  be  so  strengthened  that,  re-  j  thpir  relationshio  to  an  eooch-markine  mind  of  vour  own,  you  cease  to  be  to  maintain  free  Institutions  and  "^^en  we  overheard  one  man  ask 

gardless  of  the  trend  of  business  and  industry  over  sfgnificance  beyond  the  ^  ^0“  !  spUnter  groups  comes  as  a  rule  !  another,  “How  is  your  wife  going 

the  next  few  years,  dividend  rates  now  in  effect  .  ’  ^  ^  ...  frequently  cease.  'from  the  adherents  of  capitali.sm, 

could  be  maintained.  To  the  majority  of  investors,  organ iza  ion  imnie  la  ey  a  ec  e  ,  i  may  e  poin  ^  ^  j  Communism  must  have  its  fingers 

a  steady  and  assured  dividend  on  his  holdings  is  activity,  the  -phus  while  the  assembled  pre-  |  slapped,  but  at  the  same  time,  in- 

much  preferable  to  a  feast  and  famine  condition  in  Pn'’^n-'*y-o'''ned  firms  will  have  to  conform  to  the  jgtes  at  Amsterdam  spoke  of  Com-  |  surance  being  a  necessity,  one  can- 

the  matter  of  income  !  ^®oeral  plan  of  the  corporation,  ■which  itself  will  munism  as  of  a  vision  of  human  j  not  forego  the  pleasure  of  telling 


We  Are  Part  of  a  Large  World 


I  be  subject  to  directions  from  the  Minister  of  Sup- j  equality  (why  Human?  Is  is  not 
I  ply.  From  Moscow  this  would  be  routine;  from  self-evident?),  they  speak  of  capi- 
■  London  it  i.s  practically  revolutionary.  ;  talism  as  tending  to  produce  seri- 

'  It  is  a  .state  of  affairs  that  brings  from  the  inequalities.  One  gathers  that  j  by  all  means  Insist  that  what 

theological  bodies  have  degenerat-  j  counts  Is  the  number  of  heads,  not 


the  moneybags  where  they  get  off. 

In  the  meantime,  let  us  bj'  all 
means  insist  on  equality.  Let  us 


ALLAN  E.  ARSCOTT,  former  president  and  now  ..l.. 

f  r’o-.o  ..f  stscd  old  Londoo  Economist  the  protest  that  while  .  .  *  tv,  *  *1.  .  .  »  x  *.  ’ 

chairman  of  the  Board  of  the  Canadian  Bank  of  t  h-  ••  assemblies  for  the  purpose  the  contents  thereof;  let  us  swear 

Commerce,  pointed  to  one  of  the  greatest  prob-  ‘  things  the  state  must  do,  it  Is  measuring  economic  progres.s,  j  that  we  are  all  made  from  one 

lems  confronting  Canadian  business  today,  when  he  P°°'''y  equipped  to  run  detailed  business  affairs.”  I  gn^  that  furthermore  the  yard-  I  image  even  through  thee  logical 

As  to  the  duties  of  the  state  in  this  and  other  con-  stick  used  is  one  taken  out  of  the  |  conclusion  is  that  many  of  the  re- 
nections  and  situations,  the  Economist  points  out  ■ 
that  there  are  certain  things  which,  indeed  the 


made  his  annual  address  to  shareholders  this  week. 

“The  pattern  of  1949”  he  holds  “i.s  likely  to  be 
determined  more  bv  international  than  by  purely 
domestic  considerations.”  Therein  reallv  is  to  be  .  concerned  with,  including  j 

found  the  thorn  which  affects  the  smoothness  of  economic  health  of  the  countrj-,  whether  it  Ls 

...  ,  „  ..  k.  .  .L  .  k.,  L  i  inflationary  or  deflationary,  and  it  must  weild  the 

operations  of  Canadian  business,  the  trouble  whose  I  ’ 

...  ,  ,  .....  r  I  powerful  economic  weapon  of  taxation  and  aim  at  a 

correction  is  so  clearlv  outside  the  grasp  of  any  ^ 

_  ,.  „  .*  k,'  -u-  k.  1  -u-  .  *  '  balance  bet'.veen  thrift  and  capital  creation.  The 

Canadian,  no  matter  how  high  or  low  his  stature  ,  ,  ^ 

,  ..  editorial  continues: 

in  the  economy. 


to  vote?” 

“The  same  as  I  am,  of  course,” 
came  the  complacent  reply. 

“Interesting,  if  true,”  we  re¬ 
flected.  But  a  few  days  later  we 
glimpsed  the  other  side  of  the 
coin. 

It  was  in  an  elevator  that  we 
heard  one  woman  ask  another, 
“Are  you  going  to  vote  the  way 
your  husband  does?” 

The  other  woman  grinned,  and 
replied,  “He  thinks  I  am.” — Wall 
Street  Journal. 


Puckling  The  Goose 


These  things  it  must  do  —  or  .so  the  great 
majority  of  people  in  the  twentieth  country 
would  hold  —  but  it  has  not  yet  learned  how 
to  do  them  very  well,  and  it  would  be  well 
advised  to  hold  itself  as  far  apart  a-s  it  can 
from  detailed  decisions  in  specific  industries. 
■When  it  comes  to  the  question  of  running  the 
steel  industry,  it  is  overwhelmingly  probable 
that  the  state  would  not  be  an  improvement 
on  the  private  owners.  The  existing  cartel  i.s 
not  a  good  way  of  running  the  industry,  but 
the  path  of  wisdom  for  the  state  i.s  not  to  take 
it  over  and  run  it  still  worse,  but  rather  to  con¬ 
sider  how  the  “steel  masters”,  in  running  their 
own  affairs,  can  be  induced  to  do  so  in  a  'way 
that  also  serves  the  public  interest  in  cheap 
steel 


The  development  of  this  state  of  affairs  has 
been  indicated  for  some  year.s.  It  did  not  start  ne¬ 
cessarily  only  with  the  war,  to  be  carried  forward 
with  the  mounting  committments  of  an  economic 
or  political  nature  which  have  grown  out  of  the 
conflict.  Tliis  development  started  when  Canada 
became  definitely  concerned  with  matters  of  trade 
beyond  the  level  of  supplying  raw  materials  alone. 

Canada  is  of  course  today  not  only  troubled 
directly  by  such  economic  obstacles  as  trade  re- 
etrictions  and  difficulties  of  currency  exchange. 

We  are  troubled  immeasurably  more  by  the  inse¬ 
curity  that  prevails  in  the  political  sphere  and  by 
that  in  the  social  sphere  as  well,  for  our  own  unrest 

Is  but  a  symptom  of  the  worldwide  unrest,  artifi-  situation  -  not  onlyln  Britain  but  in  all  countries 
daily  engendered  or  not. 


By  R.  J.  DEACHMAN 

Mr.  I.  C.  Nollet,  Saskatchewan’s  i  Canada,  taking  into  consideration, 
C.C.F.  Minister  of  Agriculture,  ad-  |  of  course,  the  distance  which  live 
dressed  a  meeting  of  the  People's  stock  has  to  be  moved  to  market. 
I  Forum  in  the  City  Hall  of  Regina  In  addition  to  that  Mr.  Nollet 
;  a  short  time  ago.  I  should  admit  the  fact  that  our  rail- 

The  speech  was  interesting  for  ;  ways  as  a  whole  are  not  very  pro- 
the  things  said  —  more  particular-  fitable  enterprises,  except  In  war- 

1  time.  Is  Mr.  Nollet  aware  of  the 


fact  that  the  freight  rate  on  wheat  j  Post: 


ly  for  things  not  said. 

He  claimed  that  farmers  w’ere 
being  exploited  through  manipula¬ 
tion  of  the  prices  of  farm  products.  ,  .... 

■it  would  indeed  be  interesting  if  o'-  service  which  remains 


understand  that  definite  action  has 
not  yet  been  taken  but  these  indus¬ 
tries  have  been  white  elephants  so 
far  as  the  government  is  concerned. 
How  long  should  the  Western 
farmers  feed  a  white  elephant 
merely  to  please  the  Socialists? 

I  quote  from  The  Regina  Leader- 


is  based  upon  an  agreement  in  , 
1898  ?  Does  he  know  of  any  other 


j  Mr.  Nollet  were  to  tell  what  pro- 
,  ducts  were  manipulated  and  who 
did  the  manipulating.  It  will  be 
recalled  that  some  years  ago  the  have  to  be  guaranteed  prices  that  j 


at  the  prices  existing  in  1898'; 

¥  «  ¥ 

Mr.  Nollet  says  that  farmers  will 


"During  the  last  session  of  the 
legislation  Premier  T.  C.  Doug¬ 
las  disclosed  that  during  the  fis¬ 
cal  year  ending  March  1947  the 
tannery  had  incurred  losses  to¬ 
talling  $14,000  but  during  the 
succeeding  nine  months  this  loss 
was  reduced  to  $3,000.” 


That,  we  would  suggest,  i.s  the  criiz  of  the  whole  ■  expressed  the  not  only  maintain  the  cost  of  |  <phe  statement  by  Mr.  Douglas  is 

kT.tuation  -  not  only  in  Britain  but  in  all  countries  ThTv  mad"eT  bidk  sa^^of  wbL^to  S*'"®  "■  P*-®^**^  brief.  The  details  will  probably  not 

which  still  maintain  the  democratic  svstem  of  Jhey  made  a  bulk  sale  of  whea^o  ,  besides.  If  guarantees  are  to  be  j^nown  until  the  government 

XT  k-  k  k.  .  kk.  maintain  the  democratic  s.\.stem  of  Great  Britain  but  Britain  didn  t  given  to  one  group  they  will  have  I  chane-ea  in  Saskatchewln  and  the 

Never  has  it  been  necessary  for  the  average  government,  the  encouragement  of  private  enter-  take  all  the  wheat  we  produced  and  to  be  given  to  all.  Mr.  Nollet  will  fgctggre  brought  out 

businessman,  and  indeed  for  the  average  citizen,  to  prise  and  a  rea.sonable  measure  of  economic  free-  a  considerable  quantity  was  sold,  1  probably  not  object  to  this.  He  !  Does  Mr  Nollet  think  that  this 

keep  his  eye  and  attention  on  .so  many  things  each  dom.  The  i.ssue  is  whether  we  are  to  have  public  in  the  open  market,  to  other  coun-  ,  can’t  object.  If  one  class  In  the  |  industry  should  be  guaranteed  a 

of  one  may  deeply  affect  his  immediate  welfare.  It  ,  control  or  public  ownership,  and  that  is  but  a  step  tries.  The  wheat  which  was  sold  ;  community  is  to  be  guaranteed  j  profit  by  the  Government?  Would 

Ls  not  a  rarerity  to  find  a  man  who  after  decades  away  from  regulation  or  confiscation  —  and  con-  in  the  open  market  brought  a  high- ;  special  favors  what  will  the  other  !  jbe  farmers  of  Western  Canada 

of  mastering,  through  bad  weather  and  good,  the  -  fiscation  is  no  strange  word  to  those  who  go  all  -F^^^re  t  .classes  say?  They  will  say,  j  be  willing  to  pay  a  higher  price  for 

„  .  ,  u  ■  k,  V,  k  I  ku  k  T  at  vkiiu  ,1.1  Britain.  If  manipulation  took  place  rightly  so,  that  we  live  in  a  land  ' 

affairs  of  a  business,  who  would  now  have  to  ad-  the  way  out  for  government  ownership  as  the  ul-  ^  g^  that  time  Canadian  farmers  !  of  special  privilege.  Some  get 

mit  that  he  is  bewildered  beyond  help.  This  inci-  i  timate  goal  in  still  democratic  countries.  gained,  but  lost  tremendously  when  i  favors,  others  take  the  gaff.  What 

dentally  is  but  one  of  the  penalties  of  that  i.sola- j  -  -  _  .  they  made  the  bulk  sale.  They  look  will  happen,  in  these  circumstances 

tionism  to  which  individually  so  many  of  as  sub-  '  The  position  of  wage  earners  —  and  that  lakes  at  that  now  and  with  the  strange  j  jf  products  cannot  be  sold  at  the 

scribe.  in  a  lot  more  than  organized  workers  —  cannot  be  '  perversity  of  the  moth  touched  by  j  prices  fixed?  I  leave  Mr.  Nollet 

Today’s  business  man  must  not  only  know  his  j  improved  so  long  as  there  is  less,  rather  than  more,  ■  flame,  come  closer  to  try  it  j  to  answer  that  one,  I  have  no 

business  and  that  of  customer’s;  he  must  at  least  !  output  for  what  is  being  paid  for  in  productive  ef-  ;  answer, 

have  a  smattering  of  information  on  any  one  of  a  '  fort.  Wage  earners,  even  though  they  are  being 

great  number  of  foreign  matters,  on  trends  of  ;  paid  more  than  double  the  44.3  cents  per  hour  av- 


thoughts  abroad  and  on  developments  which  though 
gmall,  may  some  day  be  big  enough  to  engulf  him. 

To  that  extent  our  present  prosperity  is  based 
on  international  considerations,  as  Mr.  Arscott  has 


¥  ¥  V 

Mr.  Nollet  also  claimed  that  high  I  am  glad  Mr.  Nollet  spoke,  glad 
freight  rates  interferred  with  the  too  that  The  Leader-Po^t  should 
:  raising  of  live  stock.  I  wonder  if  ;  have  published  in  the  same  i-ssue  a 


erage  of  1939,  are  no  better  off.  The  explanation 
is  in  the  shorter  number  of  hours  being  worked,  j  jbere  is  any  country  in  the  world  statement  which  intimated  that  the 
and  the  cold  fact  that  the  fewer  hours  of  work  the  which  freight  rates  on  live  stock  j  government  owned  tannery  and 
shorter  the  production  per  hour,  j  are  lower  thaui  they  are  in  Western  1  shoe  factory  may  close  down.  1 


shoes  in  order  to  permit  this  indus¬ 
try  to  survive  ? 

The  cold  facts  are  that  the  suc¬ 
cessful  management  of  industry  is  i 
a  difficult  task.  Sometimes  shrewd¬ 
ness  and  exceptional  capacity  de¬ 
velops  industries  which  make  sub¬ 
stantial  profits  but  the  capitalist 
system  is  a  profit  and  loss  system 
and  the  socialist  system,  as  we  are 
beginning  to  find  out,  is  a  loss  sys¬ 
tem,  one  in  which  profits  have  to 
be  guaranteed  by  the  government 
in  order  to  give  it  a  chance  to  -sur¬ 
vive. 


(S 


The  Chadian 


harteTedjHccoimiatit. 
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LIFE  INSURANCE  COMPANY  OPERATING  STATEMENTS 

by  James  R.  Neff 

A  profit  and  lois  man  scrutinizes  the  operating  statements 
used  in  the  life  insurance  business. 

PROFIT  MEASUREMENT  AND  THE  TRADE  CYCLE 

by  K.  Lacey 

A  British  economist  defends  inventory  valuation  at 
replacement  costs  in  all  circumstances. 

DEVELOPMENTS  IN  INCOME  TAX  LAW  AND  PRACTICE 

DECEMBER  ISSUE 

40c  a  Copy  $4  per  year 


TD  Alf  El  - 

I  UsMiw 

without  cash! 


Carry  Caaadian  Pacific  Expreaa 
TraTcUers  Cheques.  Use  them 
just  like  money  ~  cash  them 
almost  anywhere!  Yonr  aigna* 
ture  is  your  idendficadon.  If 
they  are  lost  or  stolen  before 
being  countersigned*  their  full 
value  will  be  refunded  to  youk 

OhUhtshlt  throMgb  til  CoHM^ian 
Pse^c  agents  ami  most  banks. 


QoMaJtuXAi  (Paci^  Sxn^ieii 

TRAVELLERS  CHEQUES 


THE  ROBERT  SIMPSON  MONTREAL  LIMITED 

Are  Yoti  Pla;^iQg 
Santa  Claus 


To  a  Great 
P^EiplpJ^ 


•  SIMPSON'S  will  choose  your  gifts  for  yoif'fffroWgh 

personal  shopping  .  .  with  the  utmost  good 

taste,  and  an  eye  towards  "the  most  for  your 
money." 

•  SIMPSON'S  will  see  that  your  gifts  get  where  you 
want  them  to  go. 

•  SIMPSON'S  will  wrap  your  packages  at  •  small 
extra  charge. 

•  SIMPSON'S  offers  one  of  the  largest  selections 
of  gifts  for  «ve?yor(e,  from  the  president  to  the 
office  boy. 

•  SIMPSON'S  will  give  your  employees,  your  cus¬ 
tomers,  your  business  associates,  the  prestige  end 
pleasure  that  always  coma  from  a  Simpson  gift. 


liINTS  TO  INVESTORS 


Bra/ilian  Traction  I 

T  have  $3000  to  invest.  Do  you  | 
think  I  would  bp  taking'  n  long 
ohancp  by  buying  Itrazilinn  Trap-  | 
tion  at  presont  market  about  i 
giving  over  10  per  cent  on  ! 
tbe  iuvestnirnt  ?  VVbat  are  the  I 
chanees  cf  the  Itrazilian  govern¬ 
ment  making  a  change  in  its  sys¬ 
tem  ? — Maritime  Subscriber. 

Just  how  much  of  a  chance  you  ! 
Would  be  taking  in  placing  so  mtich  ! 
In  Brazilian  Traction  stock  would  i 
depend  to  a  considerable  extent  ; 
upon  the  existing  make-up  of  your  i 
Investment  portfolio.  That  there  { 
Is  a  distinct  element  of  speculation  I 
In  the  stock  is  evidenced  by  cur-  ! 
rent  market  valuation  of  around  1 


INQUIRIES  from  tubseribars 
in  regard  to  their  investments 
end  problems  era  invited. 
Answers  are  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in- 


dends  to  Mining  Corp.’s  income.  property  may  be  undertaken 
Increased  distributions  by  Hud-  |  when  conditions  in  respect  to  ex- 
son  Bay  Mining  &  Smelting,  which  ploration  of  gold  mining  proper- 
will  pay  $5  a  share  in  diivdends  ,  ties  are  more  favorable  than  at 
for  current  year  as  against  $3  a  ;  present. 

share  last  year,  and  in  which  '  Company  has  a  joint  interest 
I  Mining  Corp.  holds  81,287  shares,  with  McColl  Frontenac  Oil  Co., 
will  add  $162,571  to  1918  revenues  ,  in  approximately  17,920  acres  in 
I  of  former.  'the  Leduc  oil  field  in  Alberta. 

;  The  first  exploratory  well  drill- 
j  Consolidated  Paper  !  ed  in  1947  was  unproductive.  It 
;  As  a  holder  over  some  consld-  !  ^  Planned  to  drill  additional 
erable  period,  of  some  shares  of  '  welLs,  half  the  cost  to  be  shared 
f'onsolidated  Paper  1  would  ap- I  with  McColl  Frontenac  Oil  Co. 
j  preeiate  having  your  opinion  as  [  No  definite  resuts  from  drilling 


Investment  portfolio  That  there  !  published.  Stamp-  j  j,,  ^yhether  this  stork  is  a  hold  i  have  yet  been  obtained  but  fur- 

I,,  distinct  cloiflMt  of  ,p,culatio„  .°I  Mont-  th.r  drllllns  U  contemplated  de- 

;  aV  curre,,-.  market  of  around  ^;^^,';L“r.re.  ”Krr,  d,f1 

rent  market  valuation  of  around  1  -  ls,o  „  qharp  ctnek  rnn^niiHat  surrounding  area.  hiocK  is  den  j 

38 -18%  which,  on  ba.sis  of  $2.  a  '  balance  has  been  sufficiently  cor-  .Vpnn.r  rofn  n  speculative  but.  if  com- 

Bhare  annual  dividend  rate,  pro- i  rected  before  then.  valued  hi  heht  of  current  oneri  !  *•'’  Alberta, 

Vides  an  indicated  yield  of  approxi-  i  There  is  another  speculative  position  strong  nhvsical  venture,  could  work  out  ad-  ^ 

r.iately  l0%percent.  Unless  your  1  angle-also  arising  from ’’absentee  and “finTneir’eonSn"  an^S  "  ! 

present  holdings  compri.se  a  good  |  ownership”  factor  in  “Brazilians  |  prospects  of  companv.  '  '  GranleX  Oils  is  currentlv  ' 

proportion  of  good  sound  securi-  !  position.  This  is  the  political  un-  1  rnnsnliriarori  nprimiaa  „  r,rnmi  !  Granleduc  Oils  is  currently  ; 

ties  the  investment  of  such  a  sum  I  rest  that  has  been  in  evidence  i  occupies  a  promi-  quoted  at  28-30.  Company  holds  i 

xies,  me  investment  ot  .such  a  sum  ,  rest  tnat  nas  neen  in  eviaence  position  among  the  leading  '  r. go  acres  in  Llovdminster  field 

In  Brazdian  would,  under  all  the  |  during  past  year  or  so  in  so  many  newsprint  producers  in  Canada  ,  920  acres  in  Leduc  I  M  I 

circumstances  involve  a  consider- i  Latin  American  countries  by  re-  addition,  has  a  diversified  ,  grlS  in  one  well  in  Llovdmin  i 

able  hazard.  |  volutions  or  political  upheavals,  production  of  other  tvnes  of  puId  one  well  in  Lloydmin  | 

'  T'  -.t  c;-7o  and  r-ieVineaa  nf  the  re  k* oLHer  lypcs  oi  puip  g^gr  last  year  but  no  details  as 
It  is  worthy  of  note  that  current  onT  the  fuJ  LrU  Kraft  paper  to  production  therefrom  are  avail- 

$2  a  share  dividend  rate  on  Brazi-  Public,  and  the  fact  tlmt  back  ^nd  .sulphite  and  sulphite  pulp.  able. 

lian  has  been  paid  regularly  since  “AherSh*  Newsprint  production  was  in-  Here  again,  stock  is  specula- 

end  of  1943  and  that,  in  any  year  .  ,  ‘  pn„ntrieQ  are  «?nanish  in  towards  end  of  1946  by  tive  and  its  possibilities  depend 

since  then,  one  could  have  bought  .v,  •  v,  j  h^  r  t  reopening  of  the  Cap  de  la  largely  upon  any  success  that 

the  stock  at  $25  a  share  or  Ics.s.  their  background,  may  be  factors  Madeleine  mill  of  Wayagamac  di-  p,ay  L  obtained  on  its  Leduc 

Hence,  the  purchaser  at  $25  a  situation.  The  danger  must  vision.  Newsprint  capacity  is  in  holdings.  Might  be  worth  holding 

Chare  in  early  1944,  having  receiv-  ®  recognize  ,  owever,  o  asprea  neighborhood  of  674,000  tons  an-  from  a  speculative  point  of  view'. 

ed  5  years’  dividends  at  rate  of  $2  prevailing  social  and  politi-  ppally.  J _ _ 

a  share  annuallv,  or  a  total  of  $10  unrest  in  Latin  America  to  the  year  1947,  Consolidated  re- !  ^ 

a  share,  already  has  recovered  40  ”'5  f  consequent  ported  net  earnings  equal  to  $3.79  |  5T  ReQlS  Papef 

_ _ t  _ .  : _ ,  _ , _  change  in  administration  which  -  r>n  v 'ik'i  oi^k  ohar-oa  1  ^  ” 


I  becomes  normal,  watch  for  the 
1  bottom  .to  fall  out  of  the  used 
j  car  racket,  and  what  ‘the  English 
I  call  the  “spivs”  will  have  to  quest 
for  a  new  way  of  making  a  liv¬ 
ing. 

I  Surprising  as  it  may  seem,  I 
saw  an  article  in  a  Buffalo  paper 
describing  butter  as  a  drug  on 
!  the  market;  they  don’t  know  how 
I  they  can  sell  what  they  have  or- 
!  dered.  If  they  cut  prices,  they 
!  lose  money  over  what  they  paid. 

I  understood  merchants  to  say 
that  business  is  off.  But  it  does 
,  not  imply  that  a  depression  is  at 
j  hand,  or  that  the  whole  U.S.A. 

I  is  going  to  the  demnltion  bow¬ 
wows.  It  just  means  that  the  in- 
1  flation  period  is  about  to  end. 

I  Steady  and  sane  methods  can 
bring  us  through  Without  hys- 
I  terla. 


It  is  impossible  to  make  too 
much  of  this  confederation  with 
Newfoundland.  But  it  seems  that 
like  so  many  worth  while  things, 
it  is  difficult  to  do  much  with¬ 
out  seeming  banal.  However,  I 


'  do  feel  we  bungled  things  in  the 
■  past 

j  They  tell  me  that  Sir  George 
Eunas  Foster  was  too  coy  and  too 
!  slick  in  his  dealings  W'ith  New- 
i  foundland  in  1895.  They  say  only 
i  half  a  million  dollars  stood  be- 
,  tween  them.  This  time,  the  gov- 
I  ernment  was  more  patient,  more 
j  generous. 

;  I  feel  that  we  cannot  lose,  and 
I  we  can  gain  a  great  deal,  in  this 
:  new  move,  which  may  well  be 
recorded  as  one  of  the  great 
!  events  of  modern  times. 

Although  anything  authoritative 
about  Newfoundland  is  hard  to 
I  get,  Tempus  hopes  in  the  future 
to  be  able  to  do  what  he  has 
always  tried  to  do  in  the  past, 
namely,  to  discuss  provincial  poli¬ 
tics  in  this  column  as  well  as 
!  federal  affairs. 

1  It  must  not  be  forgotten  that 
the  provinces  are  important  to 
the  people  that  live  in  them. 
Hence,  every  so  often,  when  an 
"earful”  is  provided,  this  column 
tries  to  give  its  readers  what  in¬ 
formation  it  can  about  provincial 
matters. 
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ROYAL  SECURITIES 

CORPORATION  LIMITED 

Esiablithad  1903 


Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


Menfraal,  Terenie,  Hetitax,  Sotnf  John,  Quebec,  Ottawa,  WInnIpet, 
Calgary,  Vancouver,  Charlottetown,  Hamilton,  St.  John't,  NfM. 


per  cent  of  his  original  purchase 


a  share  on  2,565,056  shares  of 


price  —  or  better  —  in  dividends.  disadvantage  of  j  stock  outstanding  and  paid  divi-  AriasRl  Caslc  Im 

Should  Brazilian  be  able  to  main-  j  country.  .dends  of  $1.50  a  share  on  stock.  iMgaiR  TailS  111 

tain  the  $2  a  share  rate  of  divi-  „  ,  1  This  compared  with  1946  "et 

dends  for  another  5  years,  the  Nicholson  Mines  |  earnings  equal  to  $1.90  a  share ,  p|Q  Ofl  DrYClGn 

early  1944  purchaser  would  have  Kindly  favor  me  with  some  in- 1  and  dividends  in  that  year  of  $1  1  _____  * 

recovered  over  80  per  cent  of  his  formation  regarding  the  stock  of  a  share  and  with  1945  net  earn-  ■  _  _  _ 

purchase  price  ov’er  a  10-year  pe-  Kicholson  Mines  which  a  friend  ings  of  70  cents  a  share  and  divi-  I  Try  FoP  Representation 

riod,  while  today’s  buver  at  18ii- "’‘‘•I  dends  of  50  cents  a  share.  In’  On  Board  of  Directors 

38%  would  have  received  about  55  i  ..  1944  net  earnings  were  equal  to  .  a  _  -  -  I 

per  cent  of  his  original  investment  Nicholson  Mines  Ltd.,  original  43  cents  a  share  and  no  divi-  ^  *  •  Meeting 

back  in  the  shape  of  dividends  I  which,  a  gold  pros-  dends  were  paid.  Prior  to  1940  no  I  Without  Results 

Within  a  5-year  period.  !  Yellowknife  area,  is  now  |  ^et  earnings  after  allowance  for  - - 

,  rr.  •  inactive,  is  currently  exploring  at ,  depreciation  were  shown.  ;  Another  attempt  on  the  part  of 

raziian  'Traction  Light  &  property  in  the  Lake  Athabaska  |  ^.s  earnings  have  expanded  in  j  St.  Regis  Paper  Co.  to  obtain  re- 
Power  Co.  Ltd.  earned  $j.69  a  j  region  on  which  surface  trench-  recent  years,  position  of  corpora-  ‘  presentation  on  the  board  of  di¬ 
share  for  year  1947  and,  on  basis  j  ing  has  indicated  deposits  of  ura-  i  tion  has  been  greatly  strength-  i  rectors  of  Dryden  Paper  Co.  Ltd. 
of  official  figures  for  fir.st  10  nium,  nickel,  copper,  gold  bearing  ;  gned.  Net  working  capital,  which  ;  on  the  strength  of  its  share  in- 
nonths  of  current  year  should  re-  i  ore.  Assays  from  ore  at  property  I  amounted  to  only  $2,298,854  at  j  terest  in  the  Canadian  organiza- 
port  earnings  for  1948  not  far  |  have  run  from  1.75  per  cent  to  !  end  of  1937  and  $7,254,244  at  end  !  tion,  made  at  the  annual  meeting 
short  of  $4  a  share,  or  nearly  twice  |  3  per  cent  uranium.  of  1939,  was  shown  at  $27,735,-  !  of  the  latter  in  Montreal  this  week 

annual  dividend  requirements  on  j  Dominion  government  has  es-  848  on  1947  balance  sheet.  At !  prove  abortive.  There  was  no  bal. 
5t.s  common  stock.  Business  and  j  tablished  a  price  of  $2.75  a  pound  same  time,  funded  debt  was  re-  ’  lot  taken  on  the  motion  to  elect 
Industrial  conditions  in  Republic  j  for  uranium  oxide,  and,  if  Nichol-  i  duced  from  $51,406,900  at  end  of  1  directors  as  W.  F.  Macklaier,  K.C., 
of  Brazil  have  been  extremely  ■  son’s  property,  under  development :  1939  to  $35  million  at  end  of  '  counsel  for  St.  Regis,  pointed  out 
active  during  war  years  and  since,  j  (shaft  sinking  is  planned  for  fall  last  year  and  interest  charges,  |  that  a  ballot  was  not  necessary 
and  demand  for  company’s  services  j  of  next  year)  lives  up  to  promise  i  which  amounted  to  $2,235,342  in  ’  due  to  the  fact  that  St  Regis  did 
has  been  on  a  widely  expanding  .of  surface  ^ork,  it  should  prove  1944,  absorbed  only  $1,211,408— or  not  hold  enough  Dryden  stock  to 
.scale.  Evidence  of  this  is  found  !  a  profitable  operation.  i  little  more  than  half  the  1944  .  defeat  the  motion  to  re-elect  the 

in  fact  that  company  in  recent  j  stock  is,  of  course,  definitely  j  figure— last  year.  board. 

years  ha.s  spent  about  $100  million  I  .speculative  as  both  properties  of  i  For  current  year,  due  to  in-  Thomas  H.  Cosford,  vice-presi- 
In  capital  additions  and  has  a  pro-  I  company  still  are  very  much  in  I  creases  in  price  of  newsprint  in  dent  of  St.  Regis  Paper  Co.  (Can- 

g:ram  calling  for  expenditure  of  $90  tj,e  prospect  stage  but,  in  view  ■  March  and  August  of  this  year,  ;  gda),  Ltd.,  stated  that  he  was  well 

million  more.  Funds  for  tlie  pro-  j  of  the  world-wide  scramble  for  ‘  average  revenue  per  ton  of  news-  satisfied  with  the  manner  in  whicli 
jected  $90  million  program  are  be- ;  uraniun,  -'it  some  attractions  I  P*"*”*.  will  be  nearly  $7.50  a  ton  jy^yden  was  being  operated  and 


ing  derived  b.y  company  in  the  \  gg  g  mining  'speculation. 

shape  of  a  loan  from  the  Inter-  I-  .. _ 

national  Bank  which  will  be  guar-  ;  j^ast  SulHvan-Mining 
anteed  by  the  Brazilian  govern- I  Corporation 


I  greater  than  1947  average  at  '  that  the  results  of  the  past  year  1 
;  around  $96  a  ton  U.^S.  ($91  Can-  were  highl.v  satisfactory.  He  ex- 
,  ada)  as  against  $88.50  a  ton  U.S.  pressed  the  belief,  however,  that  a.s  I 
($84.50  Canada).  Costs,  both  of  |  gt.  Regis  was  a  substantial  holder  j 
.labor  and  materials,  of  Dryden  stock,  it  should  heve*! 


'  i  Would  YOU  Lvise  the  nurchase  ' materials,  will  be  urvden  stock,  it  should  have) 

The  foregoing,  in  the  light  of  gj  East  Sullivan  or  Minine  Cor-  ’  course  but  indications  proportional  representation  on  tlie 

generous  yield  basis  on  stock  would  poration  at  today’s  prices? _ G,  that  margin  of  profit  this 

appear  to  lend  it  definite  attrac-  H..M.,  Edmonton.  1  T^^r  will  be  somewhat  greater  Holdings  of  Dryden  shares  by  St. 

tions  at  prevailing  market  levels.  .stock  of  East  Sullivan  Mines  ,  191i.  Estimates  are  that  pjegis  were  given  as  61,175  shares  1 

There  is  a  By  in  the  ointment,  how-  ,  Ltd.  appears  to  offer  some  at-  '  company  will  earn  considerably  182,000  outstanding.  | 

ever  —  and  a  big  one  --  in  the  tractions  as  a  speculative  hold  in  There  were  no  nominations  made! 

prevailing  uncertainty  regarding  light  of  indicated  ore  potentiali-  ^  by  St.  Regis  for  the  board  and 

the  outlook  for  the  exchange  .sit- ;  ties  at  company's  property  and  I  official  figure.s  showed  net  Macklaier  stated  that  St.  \ 

nation  in  Brazil.  During  the  early  market  outlook  for  copper  o^™mgs  after  all  charges  equa  Hegis  was  abstaining  from  voting  i 
‘■thirties”  shareholders  of  Brazi-  ,  gnd  zinc.  '  ‘i  to  $2.47  a  share  on  stock  which  shares.  ! 

lian  went  without  any  cash  distri-  |  As  at  end  of  last  vear  posi-  |  compared  with  net  for  whole  of  jih-ectors  were  re  -  elected,  I 

biitions  on  their  holdings  because  j  tive  ore  reserves  of  East  Sullivan  '  to  $3.79  a  share.  As  exception  of  D.  McLach-  ' 

of  company’s  inability  to  obtain  •  were  estimated  at  over  3.5  mil- ;  ugus  s  ,  se  ing  P’'*ce  o  resigned  and  who  was  ; 

.sufficient  funds  for  transmission  1  hon  tons  averaging  2.21  p.c.  cop-  i  ^ewsprin  was  increase  y  $  a  ,  j.gp]gggjj  hy  h.  Jasper  Humphrey,  | 
outside  of  country;  this  as  a  consc-  I  per;  1.26  p.c.  zinc;  0.025  oz.  gold  |  a  considerable  1  •”  j 

quence  of  legislative  action  by  Bra-  gnd  0.46  oz.'rJver  per  ton.’  De-  I  j  Sees  Market  Maintained  | 

Zilian  government  to  con.seive  its  |  velopment  work  completed  during  |  nisncr  costs,  second,  address  to  shareholders  1 

“dollar’  position.  Recent  trade  ’current  year  l\as  proven  continu-  ^  resu  F.  A.  Sabbaton,  Drvden  president,  1 

figures  of  Republic  have  indicated  ity  of  ore  to  low'er  levels  and  degree  me  latest  |  hopeful  that  results  foi 

that  Brazil  once  more  is  facing  a  j  added  to  ore  reserves  of  com-  !  ’  ..  .  ,  me  ’  ttiP  ensuing  year  would  prove  sat-  i 

dollar  problem,  and  question  which  I  pany.  i  Corporation,  on  account  of  194  <  ^  Replying  to  a  question 

will  exercise  the  minds  of  Traction  |  Company,  which  is  controlled,  i  oP®i‘a'-ion.s,  paid  oO  cents  a  share  ,  Cosford  concerning  the  | 

Company  shareholders  i.s  whether  i  through  minority  .stock  owner-  ;  September  and  $1  a  snare  .  prices,  the  pr-si-  I 

trade  problem  of  country  can  be  |  ship,  by  Sullivan  Consolidated!,!?/!'^  P  ’  'dviient*^^  i  rA  dent  stated  that  the  company  is 

.solved  as,  apparently,  Canada’s  |  Mines  Ltd.,  is  well  managed  and  *f  y®®^  ^*^®  ’  ®  ’’  expecting  an  expan.sion  in  the  mid¬ 
is -- or  whether  Brazilian  admini.s- !  has  an  agreem>nt  with  Noranda  ; ,  f  ,  5®  °  !  west  market,  traditionallv  the  Dry- 

tration  may  again  be  forced  to  :  Mines  for  financing  of  company  j  f’’?  den  market  and  cxprc.s.sed  the  be- 

place  restrictions  on  the  export  of  |  to  production  stage  a.nd  for  |  lief  that  because  of  this  no  diffi- 

funds  from  the  country.  In  this  I  smelting  and  refining  of  concen- |  J’*®  aeciarea  payaoie  n®^^  ghould  be  experienced  m  dis¬ 
connection  it  is  to  be  noted  that  |  trates  after  mill  comes  into  pro-  | "  longer  term  outlook  for  P®sing  of  the  company’s  surplus 


there  has  been  a  marked  improve- I  duction  (expected  early  next  i  '  °  -  -  p^lp 

ment  in  Brazil’s  trade  position  dur- j  year).  Mill  will  have  an  ‘"Kial  i  P“‘P  uSainTie^  President  pointed  out  that  the 

Ing  past  year  as  compared  with  production  rate  of  2,000  tons  daily  I  P  noiu.s  sonit.  ^regent  ngUcv  is  to  con 

_  . _ ,  ...  .  .  _ _ •:  I  nmaneetjs  over  the  next  vear  or  I  a a  ...jn 


3917,  due  largely  to  trade  control  |  with  eventual  daily  rate  of  5,000 
legislation,  which  remains  in  effect  j  tons. 


prospects  over  the  next  year  or  1  ”  *  is  lu  .  mi- 

so  are  for  continuation  of  sell-  vert  to  a  large  degree  to  the  mann¬ 
ers’  market  that  has  been  in  evi-  fa®ture  of  finished  paper  products 


until  June  1939,  and  may  be  ex-  Noranda  financing  is  being  done  i  rn^rket  that  has  been  in  evi-  ’  surplus  will  be  r^'duce'^  bv 

ten, led  unlesn  nnCavoraWe  trade  throngh  e.l.  of  bonds  with  25 

'  shares  of  East  Sullivan  stock  be-  I  No  4  naner  machine  is  in  opAi  g. 

'  ing  issued  to  big  copper  company  i  Consolidated  Paper  stock,  at  about  No.  I  paper  machine  op.ia 


T.ri+vx  '  18  appeRrs  a  hold  rather  than  a  ' 

with  each  $1,000  of  bonds  taken,  hasia  of  riit-iHanria  of  Results  from  the  No.  4  machme 


SO  YOU  CAN 
PLAN 


up.  Bonds  carry  a  coupon  rate  ^n  ba.sis  of  dividends  of  .^“n  ^  ‘  s  ^ 

of  5  per  cent  and  $550,000  was  |  ^V^rthifyear 

outstanding  as  at  October  15th  ^  nearly  10  per  cent.  On  brought  up  to  increa.sed  production 

If  mill  oonatiiiofion  ie  oomoiot  ba.sLs  of  1917  eamings  of  $3.79  a  PV''  ‘Iny.  The  company  s  program 
If  null  constiuction  is  ®®niplet- ^  C  p].,,,}.  modernization  and  im- 

ed  next  month  as  per  schedule  I  ^  ,5,.,.vompni  ia  makinL'  s  itisfactorv 

tntl  nrnfhictinn  o-ota  nniiprmatr  if  !  to  eamings  ratio  of  le.is  than  3  pio\enicnt  is  making  satisiac  ory 
and  production  gets  underway  >t  ;  while  earniima  for  191S  of  pnS'vss  and  E.  Lome  Goolall, 

should  not  take  long  for  company  ^„?!?‘  eamings  foi  1918  of  V  •  .  ,  j  i  direc- 

to  redeem  the  outstanding  bonds  ;  ^  Lrntts%ati,  o^'^o  By  tor\old  those  present  that  rhe  | 

Company  is  considering  expend!- | 


base  metal  prices  and  mill  capa¬ 
city,  should  be  substantial. 

There  is,  of  course,  a  speculative 
hazard  in  the  possibility  of  a  re¬ 
action  in  the  base  metal  market 


Ashley  Gold-Granleduc 
CHs 


I  company  is  considering  expend!-  j 
itiircs  of  around  $300,000  within  tne 
j  next  year  on  improvements.  It  w-is  | 
i  hoped  within  a  reasonable  length  i 
of  time  daily  production  could  be  ^ 
stepped  up  to  225  or  250  tons.  I 


You  can’t  realize  tho.se  dreams 
unless  you  begin  to  make  them 
come  true  —  NOW.  Kcgular 
saving  of  small  amounis  en¬ 
ables  you  to  plan  your  future. 
•Start  by  opening  a  .Savings 
Account  with  Canada  I’trma- 
nent.  YOUR  DEPOSITS 
EARN  2%  INTEREST. 

CANADA 

PERMANENT 

Mortgage  Corporation 
Head  Office; 

320  BAY  ST.,  TORONTO 


ac  ion  in  the  base  metal  market  Please  favor  me  with  any  in-  stepped  up  to  225  or  250  tons. 

but.  in  light  of  U.  S.  rearmament  '  formation  available  on  Granlediie  _  _ 

plan.s  and  supply-demand  condi-  ^  Oils  and  /Ishley  Gold  .Mining  <’or- 

tions  for  copper  and  zinc,  such  P®*'af'an.  Do  you  think  .\shley  Q  ^  AAsrit'imA 
.nil  eventuality  hardly  seems  likely;''®"***.*’®  a  ^od  buy  at  around  r  “Va  ■▼lallTIlIIlS 

in  the  early  future.  ‘  ‘"lonll  (Continued  from  page  1)  i 

„  ,  /  ...  .  ,,  !  think  I  should  sell  the  1.000 

Outlook  for  .Mining  Corp.  oven^^ares  of  Granleduc  I  own  at  30  “  I 

next  year  or  so  appears  promis-  cenls  a  share  or  hold  for  a  high-  oa  so”’®  of  fbe  crack  trains,  , 
ing.  Normetal,  which  paid  10  i  er  price. — R,  II.,  Svveetsbiirg,  found  they  were  half  empty  .  : 
cents  a  share  in  dividends  in  1946  i  Stock  or  Ashley  Gold  &  Oil  One  parlor  car  carried  only  one 
and  1947,  has  distributed  26  cents  |  Minerals  Ltd.  (name  was  chang-  passenger  between  Albany  and 
a  .share  (2  payments  of  5  cents  ed  last  year  when  company  de-  Buffalo.  , 

and  2  of  8  cents).  Quemont  is  cided  to  enter  the  Alberta  oil’  I  found  out  that  motor  cars 
scheduled  to  come  into  production  ,  field)  is  today  quoted  at  10-11  are  no  longer  a  tough  nut  to 
early  next  year  while  Torbrit  Sil-i  cents.  ’crack.  Out  goes  my  neck  so  far  j 

ver,  another  .sub.sidiary  with  in- I  Company  owns  a  gold  prospect  as  to  say  that  by  March  1,  : 
.cresting  potentialities  W'as  sup-  !  in  Matachewaii  area.  Northern  '  Americans  will  be  able  to  walk ' 
posed  to  be  producing  this  month,  j  Ontario  from  which  production  on  ,  into  the  automobile  agencies  and 
Both  of  these  companies  are  ex-  ;  a  relatively  small  scale  was  ob-  buy  one  right  off  the  floor.  Some  | 
jiected  to  prove  really  profitable  '  tained  but  w’ork  on  which  was  are  still  hard  to  get,  but  those 
operation.s  and  make  sub.stantial  discontinued  la.st  year.  Officials  days  are  drawing  to  an  end.  i 
contributions  in  the  way  of  divi- ,  indicate  that  further  drilling  at  i  When  the  market  for  new  cars 


AVw 


$3,000,000 

Canada  Steamship  Lines,  Limited 

First  Mortgage  Bonds  1948  Serier 


To  be  dated  Dceember  15th,  1948 


To  mature  December  loth,  1966 


The  Sinking  Fund  provided  for  this  issue  commences  December  15th,  1949  and  will  be 
sufficient  to  retire  more  than  97%  of  the  entire  issue  before  maturity. 

Trustee:  Montreal  Trust  Company,  Montreal 

In  the  opinion  of  Counsel,  these  Bonds  will  be  a  legal  investment  for  Insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  ^Companies  Act,  1932,  as  amended. 

VVe,  as  principals,  offer  these  Bonds  subj’ect  to  prior  sale  and  change  in  price,  if,  as  and  when  issued  and 
accepted  by  us  and  subj'ect  to  the  approval  of  our  Counsel,  Messrs.  Montgomery,  McMIchael,  Common, 
Howard,  Forsyth  &  Ker,  Montreal,  who  are  also  Counsel  for  the  Company. 

Pri  ce:  99%  and  accrued  interest  to  yield  4.05% 

It  is  expected  that  Interim  Bonds  will  be  available  for  delivery  on  or  about  December  29th,  1943. 

A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  The 
Companies  Act,  1934,  as  amended,  will  be  promptly  furnished  upon  request. 


The  Wood  Gundy  Corporation,  Nesbitt,  Thomson  &  Company, 

Limited  Limited 


New  lesna 


$5,000,000 


Fraser  Companies,  Limited 

4^4%  Cumulative  Redeemable  Sinking  Fund  Preferred  Shares 

(Par  Value  $1UU  per  Share) 

Franfr  Companim,  Limited,  either  directly  or  through  its  wholly-owned  auhsidiaries,  Fraaer  Paper,  Limited  and 
Re.«tigouche  Company,  Limited,  is  engaged  in  the  nianiilactiire  of  sulphite  and  groiindwood  papiers,  papeiLoard, 
chemical  wood  pulps  and  lumber  products.  The  business  was  originally  establi.shed  in  1877  by  Donald  Fraser  at  Hiver 
de  Chute,  N.B.  The  Company’s  plants  arc  located  at  Edmiimlston,  N.B.,  Madawaska,  Maine  and  Atholville,  N.B., 
with  plants  now  under  copstriiction  at  Newcastle,  N.B.  for  the  manufacture  of  unbleached  sulphate  pulp  and  at 
Edmundston,  N.B.  for  the  bleaching  of  this  product.  > 

Total  average  sales  to  the  public  of  all  paper,  paperboard  and  pulp  products  of  tlie  Company  and  its  subsidiaries 
for  the  ten  years  19.38  to  1947  inclusive  was  1.57,371  tons.  In  1947  such  total  sales  amounted  to  183,355  tons  and 
for  1918  corre.spoiiding  sales  will  show  an  increase. 

In  addition  to  its  pulp  and  paper  operations  the  Company  owns  and  operates  two  sawmills,  one  each ‘at  Cabano, 
P.Q.,  and  Plaster  Bock,  N.B. 

The  information  contained  herein  is  taken  from  the  Prospectus,  a  ropy  of  which  is  available  upon  request. 

We.  as  principals,  offer  these  S>harr8  if,  as  and  when  issued,  subject  to  the  approval  of  nil  legal  matters  on  lielialf 
of  tbe  Coiiqiany  by  Messrs.  Dixon,  Claxton,  ^‘eneral.  'I'lii'tibiill  &  Mitcbell  and  on  our  behalf  by  Messrs.  Blake, 

Anglin,  Osier  <!1  Casscb 

Price:  898.50  per  share 

Dividends  on  these  Shares  will  arrnie  from  December  21,  1948.  Dividends  when  and  as  declared  will  be  payable,  the 
hrsi  on  April  1,  1949  for  the  period  from  December  21,  1948  lo  April  1,  1949  and  thereafter  quarterly. 

Interim  Share  Certificates  are  expected  to  be  available  for  delivery  on  or  about  December  21,  1948.  Such  Interim 
Share  Certificates  will  later  be  exchanged  for  Definitive  Share  Certificates  without  expense  to  tbe  respective  holders. 

Tbe  listing  of  these  454%  Cumulative  Redeemable  Sinking  Fund  Preferred  Shares  on  The  Toronto  Stock  Exchange 
and  the  Montreal  Stock  Exchange  has  been  approved  subject  to  the  filing  of  documents  and  evidence  of  satisfactory 

distribution. 

Tbe  right  is  reserved  to  reject  any  or  all  applications  and  also  in  any  case  to  allot  a  smaller  uumber  of  shares  than 

may  i»e  applied  for. 


A.  E.  Ames  &  Co.  Limited 


Brawley,  Gathers  &  Co. 


S  THE  nXANCIAL  TIMES,  DECEMBER  17,  1948 

UC  M ^  program  is  continued,  the  countr; 

DoIlK  n@cCS  cannot  escape  paying  the  cost  o 
_  _  that  action  cither  in  persistent  an< 

WdllS  For  End  increasingly  dangerous  price  infla 

tion  or  in  the  application  of  con 
TT  C  &  B  •  trols  designed  to  hold  in  check  th( 

lo  Kate  Pegging  the  volume  of  government  securi 


Manhattan  Bank  Chair¬ 
man  Says  Policy  Can 


program  is  continued,  the  country  t 

Bank  SUff  changes  p 

increasingly  dangerous  price  infla-  j  -  , 

tion  or  in  the  application  of  con- 1  BANK  OF  NOVA  SCOTIA 
trols  designed  to  hold  in  check  the  I  Bonnell  has  been  given  the 

the  volume  of  government  securi- manager  at  The  Bank  of 
ties  offered  to  the  Federal  Reserve  g^  Stephen.  N.B. 


CAN.  BANK  OF  COMMERCE  CHANGES 


banks.  Therefore,  it  is  highly  im-  .  ,■ 

portant  that  the  full  implications  '  J-  L-  Duchastel  has  been  made  | 
of  such  controls  be  made  clear  be-  i  manager  at  Brownsburg,  Que. 
cause,  in  order  for  them  to  ac-  :  J.  A.  Field  has  been  appointed 


Only  Lea^’  to  Further  order  for  them  to  ac-:  J-  A.  Field  has  been  appointed  .  ^ 

I  ri  complish  their  purpose,  they  would  manager  at  New  Richmond,  Que.  |  ^ 


Inviation 

t 

New  Voi'l;  r.o.,  lling  that,  at 
last  years  ,''.n:',i:al  n',ic.!r.g.  he  h-id 
recommended  tliat  the  Federal  Re¬ 
serve  cuthovitics  give  serious  con- 
slderaiion  to  tiie  a’oandonmca.  of 
all  ce);r,niitmc;j;.s  to  ho'd  t'.ie  ylc'ds 
on  U.S.  government  securities  at 


have  to  restrict  effcctive’y 


W.  R.  McKenzie  has  been  made  1 


th  i‘  a-  With  which  ho'ders  of  accountant  at  Sherbrooke  and  Har- 

”,,1  i  r'„  he  'h''d  I Montreal, 

th-  F  d^ral  Re  i  J-  W.  Pavette  has  been  given  the 

v<r  cnr■-^,^rnn-  measurc-s  might  involve  the  post  of  accountant  at  Quebec  City. 

■  "doption  of  some  such  pl.an  a.s  the  _ _  _ _ _ 


^ne  advocated  by  several  Federal  ^ 
teserve  officials  to  require  com-  > 
v.ereir.l  hanks  to  keen  additional  ■ 


B.\XK  OF  MONTRE.VL 

R.  J.  Allen,  formerly  accountant 


nual  meeting  here  that  he  be!  eved  insurance  compa-  manager  at  Kel- 

,such  a  change  in  policy  to  be  s.dl  ^  other  in- '  promoted  to  the, 

called  for  because  the  Federal  Re-  t^se'l  th»m  ho'1in4  of  manager  at  Osoyoos;  A.  B.  | 

serve  system  cannot  in  the  long  ^  securities.  Moreover,  a;  has  formerly  manager  at , 

;un  expect  to  peg  the  prices  of  ,u--ested  bv  at  Ica^t  one  been  given  the  same 

government  securities  and  at  the  i"cial  R^might  even  be  Kimberley:  and  J.  B.  M^ 

same  time  to  meet  its  resp.nns.bil-  tochnique.s  of  capital  /ormerly  manager  at 


government  securities  and  at  the 
same  time  to  meet  its  resp.nnsibil- 
iiy  of  exercising  effective  control 
over  the  credit  base  of  the  coun- 


1.  Tt  might  even  be  neJes-sarv  Kimberley;  and  J.  B.  Mm 

the  tochnique.s  of  capital  formerly  manager  at  pigp 

.  ,  u-  .u  Tj  u  Kimberley,  goes  in  the  same  capa-  hank 

control  which  the  British  uaim. 

,  .  ,  ,  f  •  oitv  to  Nelson.  B.C.  A 


•  , - .  ®  issue  control  wmen  tnc  Briiisn 

over  the  credit  base  of  the  ooun-  city  to  NeLson,  B.C. 

cry.  With  many  billions  of  dollars  ^j^jj^ation  program  and  which  in-  E-  A.  Royce.  assistant  manager 
of  United  States  securities  m  the  ^  dangerous  intervention  by  “t  Carrall  and  Hastings,  is  to  be 

hands  of  individuals  and  institu-  .vi-  ...vnio  nmcetc  assistant  manager  at  Vancouver; 


,  ^ _ J  C  I  I  f'oit  of  £72,750,000  in  balance  v;ith  ■  ■  .  ■  .  - 

I  raClG  surplus  ,  the  western  Hemisphere,  compar-  UnOmpiOyiTIGrir 

ed  with  £687,000,000  in  1947,  and  | 

i  Eni*  U  ’^t  the  annual  rate  of  £393,000,')G0  '  ^laintc  HiflllOl* 

j  ror  u.iv.  oeen  „„  wiaims  nigner 

In  Four  Years  j  But  against  the  deficit  of  £72,- |  Total  of  43,620  in  Oc" 
_  750,000  with  the  Western  H^-iv-  tober  Ud  From  34  743 

n  Bi  »/.  I  sphere  Britain  would  have  a  sur-  .  ^  ■  T  ' 

Recovery  Plan  Visual- 1  of  £172.750.000  with  the  Ea.st.  m  October.  1947 

izes  More  Favorable  1  em  Hemisphere. 

n  I  C  TL  V  I  — - _  I  Ottawa  —  There  was  an  increase 

Balance  ror  The  Years  ■  »iiAA  «««  ^  fhe  number  of  claims  for  unem- 

1 952-53  !  5400,000  Cold  Storage  ployment  insurance  benefit  filed  in 

_  Plant  Mooted  for  N.S.  October.  Total  for  the  month  was 

London.  -  Trade  authorities  in  ^  43,620  as  against  34,743  in  the  cor- 

Great  Britain  are  planning  for  a  Special  Correspondence  I  responding  month  la.st  year,  ad- 

surplus  of  £100,000,000  in  the  Halifax,  N.S.  — -  A  project  is  I  vances  being  shown  for  all  pro¬ 
country’s  balance  of  payments  by  !  consideration  for  the  build-  vince.s  except  Prince  Edward 

1952-53,  the  last  of  the  European  ^f  ^  $‘100,000  cold  storage  fish-  island,  Manitoba  and  Alberta.  At 
Recovery  Program  years.  '*'8^  plant  at  Little  River  in  the  t,he  end  of  the  month  there  were 

Britain’s  four-vear  recoverv  pn-  of  fh®  Province  55,381  ordinary  claims  on  the  live 

gram  under  the  Marshall  aid  n'an  "''’“'ll  w'H  provide  storage  e-oa- |  unemployment  register  compared 

l  oity  for  2,000.000  pounds  of  fish.  with  42,225  on  the  same  date  last 


I  ficit  of  £72,750,000  in  balance  v;ith 
,  the  Western  Hemisphere,  compar¬ 
ed  with  £687,000,000  in  1947,  and 
at  the  annual  rate  of  £393, 000, ‘>00 
on  the  showing  of  the  fir.st  half  of 
this  year. 

But  against  the  deficit  of  £72,- 
750,000  with  the  Western  Hemi¬ 
sphere  Britain  would  have  a  sur- 
I  plus  of  £172,750,000  with  the  East. 

1  ern  Hemisphere. 

I  _  1 

I  New  $400,000  Cold  Storage  j 
I  Plant  Mooted  for  N.S. 


Recovery  Program  years. 

Britain’s  four-year  recovery  pro¬ 
gram  under  the  Marshall  aid  plan 
already  has  been  submitted  to  the 
Organization  of  European  Econo¬ 
mic  Co-operation  in  Paris. 


with  42,225  on  the  same  date  last 


According  to  what  information  year. 


tions  who  wish  naturally  to  shift 

to  other  investments  whenever  ,„„7erns ;  ■  .  I  Hotel  Vancouver,  goes  to  Carrall  . . "  ''  I  w^rruenman  TssirtaiX' Britain  expVts  to  I  Offering  was  made  during  past  |  ‘^o"ipen-sated  was  17.4 

.nore  attractne  jields  are  a\ai  -  however  due  to  the  tremendous  H.astings  Sts.,  a.s  assistant  I  Toronto.  —  Directors  of  General  I  -  p  .  ‘  “  ,  reduce  her  over-all  visible  trade  de- i  week  of  an  issue  of  3.5,000  Class  A  I 1 7.7  days  in  Sep- 

able,”  he  said,  ‘•practically  unlim-  eovernment  debi  and  in  that  city:  and  R.  D.  Accident  Assurance  Company  of  ;  ficit  from  this  vear’s  rate  of  £3M,-  [.shares  of  Erie  Flooring  and  Wood  |  "’•8  during  Oc- 

ited  amoun^  of  Federal  Reserve  refunding  operations  which  a.s.sistant  Canada,  through  Douglas  B.  Hall.  I  The  retirement,  after  42  years  j  500.OOO  to  £163,250,000  by  the  end  I  Products  by  Midland  Securities  and  I  toller  last  year.  The  average 

credit  can  be  released  not  by  the  ^  necessarv  in  the  Vears  to  at  Vancouver,  goes  to  F.i.I.A..  general  manager,  have  an- :  service,  of  Geoffrey  J.  Malcolm  |  of  E.R.P.  She  aims  to  expand  he.- i  W’.  C.  Pitfieid  &  Co.  |  amount  of  benefit  paid  per  com- 

h^  It  the  fome.  the  Treasure-  Department  Victoria,  as  manager.  ,  nounced  the  following  executive  :  former  .secretary  and  a.ssistant  invisible  surplus  from  the  annual  !  It  is  understood  that  the  Class  A  i  f 

Reseree  authorities  but  at  fhe  ^  j  f u  t  -  '  I  changes  to  take  effect  Janu.srv  general  manager  is  also  announc- i  rate  of  £32,500,000  during  the  first  i  shares  will  pay  an  annual  dividend  ‘ 

n  1  at  ve  and  will  of  the  holders  CMCunciy  leeis  iiiai  uie  ucol  iiiusl  vat-i  -rni-e-r  4  uuruv-TMirx.-'r  .  .  ....  .  .j  1 .  ’  _ ® _ _  snares  wui  pay  an  annual  uiviutnn  ..  , 


government  in  the  whole  process 
of  borrowing  by  individual  business 
concerns. 

However,  due  to  the  tremendous 
.size  of  the  government  debt  and 


Executive  Changes  In 


X.  Walton,  formerly  accountant  at  Qen'l  Accident  GfOUP 

I  Hotel  Vancouver,  goes  to  Carrall  _  ~ 

and  H.istings  Sts.,  a.s  assistant '  Toronto.  —  Directors  of  General 
manager  in  that  city:  and  R.  D.  Accident  Assurance  Company  of 


Secretary  of  General  Accident  Fir“ 
and  Life  Assurance  Corporation 


I  Limited  and  Thos.  H.  Bell  and  Ed-  ^■‘72.000,000.  Last  year  they  sto.d 
I  ward  Denman  assistant  managers  £721,250,000.  Britain  expects  to 
[  fpp  Canada  1  over-all  visible  trade  de- 


ic  Co-operation  in  Paris.  available,  the  promoters  of  the  j  \  total  of  .50,4.54  beneficiaries  ro» 

The  favorable  trade  balance  ore- I  with  the  ;  ceived  one  or  more  benefit  payb 

Red  for  1952-53  compares  wpi,  government,  the  capital  would  be  ^ents  during  October,  amounting 

deficit  of  £634,750,000  last  v^ar  '''  compensation  for 

d  a  deficit  this  vear  at  <he  rate  P'’oposition  includes  m.t  878,430  compensated  unemploved 

£282  000  000  on\he  showin-  of  facilities  for  freezing  bait  hut  days  compared  with  49,372  benefi- 

high  executive  at  head  office.  Mr.  Logan  remains  a  director  of  the  :  the  first  six  months.  also  marketable  fish  and  shipping  1  ciaries  paid  $1,694,139  for  871,967 

bank.  I  This  is  the  economic  prospect  faoPt.e.s;  also  for  the  storage  of  compensated  unemployed  days  in 

Allan  E.  Arscott,  C.B.E.,  was  elected  chairman  of  the  board,  and  planned  under  the  four-vear  pio-  nwaiting  shipment.  •  September  and  41,033  beneficiaries 

Stanley  M.  Wedd  succeeds  Mr.  Arscott  as  president  of  the  bank.  I  gram'  *  .>  M  j  - - - -  paid  $1,544,185  for  814,218  compen- 

_ _ _  _ T:  .  I  By '1952-53  imports  from  the!  Make  Stock  Offering  Oc\oLT9T7'’'"^'‘‘ 

I  Western  Hemisphere  will  be  cut  to  i  Of  Erie  Flooring  Co. 

'  "■72.000.000.  Last  vear  thev  sto  ..1  i  _ 7  The  average  duration  of  the  un¬ 


deliberate  design  of  the  Federal 
Reserve  authorities  but  at  the 


initiative  and  will  of  the  holders  evidently  feels  that  the  debt  must 
of  these  securities.  However,  jus-  managed  rather  than  allowed 


.  the  Treasury  Department  „ 

ntly  feels  that  the  debt  must  TRI'ST  APPOINT.5IEXT 


1st:  George  Bell,  comptroller,  to  be  j  cd. 


Fe*^ral  Rese^e'svstem^^of^a  pat-  open  market.  Furthermore,  the  ‘’oen  appointed  secretary  of  the  claims  manager,  to  be  assistant:  Canada’s  official  cost-of-living:  The  balance  of  invisible  trade  |  ing  a  bonus  of  25  per  cent  of  Class  j  pansion  since  the  inception  of  the 
mitr’vit  Viavo  hof>n  as.  government  apparentlv  believes.  National  Trust  Co.,  Ltd.,  succeed-  general  manager;  Edward  F.  Den- ,  index  showed  no  change  between  with  the  Western  Hemisphere  will  :  b  shares.  The  company  is  engaged  present  company  in  19‘l0  and  for 

lem  01  Jieius  migni  iia  e  _ j _ '* _ ..™.  inc  W.  G.  David.enn  whn  ha.a  rp.  man  manap-pr  nf  \fnntrpal  hranph  nnenKa,.  ^  ana  -NTm.omhan  1  fv..,a  ctrUnli  Pr-nm  a  10.17  aaPinie  np  piia  _  *u-  _ p__* _  _ i_  -r  n.. _ _ i: _ '  t _ .ip  ipsp 


to  stand  on  its  own  feet  in  the  Toronto.  —  W.  N.  Simpson  has  ,  secretary-treasurer:  Thos.  H.  Bell,  j 


half  of  this  year  to  £263,2,50,000  by  of  60  cents  and  will  be  offered  to 


her  and  $1.90  in  October  last  year. 


a  wartime  measure  when  all  ma-  for  reasons  which  do  not  seem  very  mg  5t .  G.  Davidson  who  has  re-  man.  manager  of  Montre.al  branch  October  1  and  November  1,  thus  switch  from  a  1947  deficit  of  £119,- I  in  the  manufacture  and  sale  of  the  year  ending  June  30,  1918,  net 
ipw  opo-montc  pP  thp  pppnpmv  wprp  Convincing,  that  in  the  public  in-  t'ced  after  42  years  with  the  com-  to  be  assistant  general  manager  interrupting  a  series  of  21  consec-  '  000,000  to  a  surplus  of  £35,500,000  hardwood  flooring  and  other  wood  I  profits  amounted  to  $93,135.  or 

paV.p^i.7.-]  *^^4-  DfinV-  SimnfifMi  ininpri  thp  wifh  MPaHnuarf-pro  I’n  \fnnfrpal  I  utiira  r*artrifV>Uf  i  I  *t - e _ 4: _ a.-.  _ i _ 


InHippt  Tnorp  nr  rpcnliatinn  te^est  its  bonds  should  Tiot  be  al-  ,  Mr.  Simpson  joined  the  Na-  ,  with  headquarters  in  Montreal 

an  open  door  to  Federal  R^^^  P^’’-  Under  |  tional  Trust  Company  in  1912.  ‘  Mr.  George  Bell  will  be  Canadian  :  from  January,  1947. 

credit  is  entirelv  inconsistent  with  “^cse  circumstances  it  is  the  Trea-  i  -  - - 

effective  credit  control  at  other  ^nry  Department  which  should 

take  whatever  steps  are  necessary  ; 

_  ‘  .  J  to  make  effective  the  government's  ;  I  f 

•'The  past  >^ar  has  demonstrated  regarding  its  debt  rather,  C^rHirirlri  C  NO 

anew,”  the  Manha  tan  Co  head  ^han' the  Federal  Reserve  svstevo  9 

continued,  "the  difficult  dilemma  obligations  of  its  own  to  ! 

faced  by  the  Federal  Reserve  au-  _  I  A  E  A _ _  D. 


;  iitive  monthly  , increases  dating  I  four  years  hence. 


products. 


more  than  four  times  dividend  re- 


The  net  result  woulci  be  a  de-  Earnings  have  shown  steady  ex-  I  quirements  of  the  Class  A  stock. 


anew,”  the  Manhattan  Co.  head 
continued,  "the  difficult  dilemma 
faced  by  the  Federal  Reserve  au¬ 
thorities  as  a  result  of  this  policy. 
Such  a  large  volume  of  bonds  has 
had  to  be  absorbed  in  order  to  hold 


Canada's  Foreign  Trade 


in  1948 


Has  Ample  Powers 

"The  Treasury  Department  is 


the  market  at  the  support  levels  not  lacking  in  substantial  powers 
that  they  have  found  it  necessary  which  could  be  used  in  this  connec- 
to  seek  ways  and  means  to  offset  tion.  It  can  make  use  of  the  size-  j 
the  Federal  Reserve  credit  which  able  amount  of  cash  continually 
is  thus  released.  The  tremendous  flowing  into  the  various  trust 
size  of  these  transactions  indicates  funds  subject  to  its  control,  to  pur- 
the  dimensions  of  the  problems  witli  chase  bonds  in  the  open  market.  It 
which  they  have  been  confronted  can  make  use  of  the  budgetar>- 
although  it  should  be  recognized  surpluses  which  clearly  are  called 
that  within  the  limits  imposed  by  |  for  in  view  of  the  size  of  the  debt, 
the  pegging  policy  they  have  con-  it  can  make  the  so-called  restricted 
ducted  their  market  operations  issues  eligible  for  investment  by 
with  great  adroitness.  The  Federal  commercial  banks.  It  can  broaden 
Reserve  banks  have  been  able  the  market  for  government  secur- 
largely  to  offset  their  support  pur-  jties  by  restoring  some  measure  of 
chases  of  bonds  by  reducing  their  tax  exemption  to  the  income  from 
holdings  of  treasury  bills  and  cer-  them.  Finally,  it  can  even  go  so 
tificates  partly  through  open  mar-  far,  if  necessary,  as  to  purchase 
ket  sales  and  partly  through  the  outstanding  securities  that  do  not 
retirement  of  debt  by  the  treasury  command  par  in  a  free  market  with 
with  the  aid  of  a  budget  surplus,  the  proceeds  of  offerings  of  new 
The  existence  of  a  budget  surplus  issues  with  maturities  or  coupons 
was  indeed  a  fortunate  circum-  more  attractive  to  in\-estors. 


A.  E.  Arscott,  President,  The  Canadian  Bank  of  Commerce,  Shows  Important  Chonoes 
in  Direction  of  Trade — Uncertain  International  Situation. 

Shows  Widespread  Development  of  Major  Industries  and  Resources. 

General  Manager,  James  Stewart,  Reviews  Strong  Position  of  Bank  and 
its  Aid  in  Production  and  Trade. 


stance  but  as  a  credit  control  mea¬ 
sure  it  is  at  best  a  device  lacking 
in  precision  for  this  purpose  and. 


"I  do  not,”  Mr.  Baker  said,  “re¬ 
commend  any  one  of  these  mea¬ 
sures  above  others.  Rather  I  feel 


much  more  to  the  point,  it  is  not  jg  desirable  that  all  of  them 

.sufficiently  certain  to  be  a  satis-  which  appear  to 

factory  foundation  on  which  the  deserve  consideration  should  be 
power  of  the  monetary  authorities  earefully  reviewed  in  order  to  find 
to  restrict  credit  should  depend.  ^  way  to  relieve  the  Federal  Re- 

Iliaher  Reserve  Needs  serve  svstem  of  the  necessity  of 


to  restrict  credit  should  depend.  ^  way  to  relieve  the  Federal  Re- 

Iligher  Reserve  Needs  serve  system  of  the  necessity  of 

,  , using  its  powers  and  resources 

-  In  addition  lo  these  measures  J  maintain  the  market 

he  authorities  have  also  invoked  government  securities.  Onlv 
higher  member  bank  reserve  re-  ,  ,  .  ...  ..  ,  .  ' 

“  ^  ^  ^  bv  so  doing  will  it  be  possible  to 

(•uirements  in  an  effort  to  prevent  •  *  »  ■*  u 

■  .  ,  „  ,  J  protect  the  integritv  of  the  re.serve 

Federal  Reserve  credit,  released  '  .  .  .■.  ^ 

...  ,  ,  svstem,  to  restore  its  management 

through  bond  purchases,  from  he-  .•  ...  ,  .  .  j 

“  ,  .  -  J.*  to  a  position  of  independence  in 

ing  used  as  the  basis  of  credit  ex-  i  j 

the  conduct  of  credit  control  and 
pansion  bv  the  commercial  banking  .  ,, 

^  ^  ..u  to  avoid  the  likelihood  of  an  en- 

svstem.  The  plain  fact  of  the  ,  ,  .  ,  t  u 

-  *  ^'jalrtrkino'  rtf  rtrtnTrrtle  5«’nirtn 


to  avoid  the  likelihood  of  an  en- 

.1.  J  veloping  svstem  of  controls  which 
matter  is  that  this  is  a  method  .u  ^  j  f 

...  .  u  J  II  *  will  restrict  the  freedom  of  our 

which  cannot  be  depended  on  to  ,,  .  ,  ,  .  .  »  • 

J  .  I  ,1.  .  financial  and  investment  institu- 

accomplish  the  desired  re.sults  for  u  ■  c  ^ 

^  J  I  .  tions  and  curb  their  usefulness  as  a 

it  mav  at  times  succeed  onlv  in  4  »•  r  •  j  i 

‘  .4-  4  ■  44.  constructive  force  in  the  develop- 

shifting  more  securities  to  the  4  ^  41,  „4-  „ 

...  ..  4  ment  of  the  nation, 

ownership  of  the  reserve  system.  _ 

It  is  moreover  unduly  blunt  for  it  j 

disregard.s  the  wide  variations  in  Total  business  transacted  be-  , 
conditions  affecting  individual  tween  Canada  and  Great  Britain 
banks  and  sections  of  the  country.  '  this  year  is  higher  than  between 
It  has  thus  become  increasingly  Britain  and  the  U.S.  by  more  than 
clear  that  if  the  present  support  fifty  million  dollars. 

Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  December  8th, 
1948,  shows  total  assets  lower  by  $36,633,879  than  at  the  end  of  the 
previous  week  at  $2,028,345,079.  Investments  are  shown  down  $28,735,- 
693  from  previous  week,  holdings  of  .Sterling  and  U.S.  Funds  were  un-  i 
changed  while  other  assets  were  dow^n  $7,884,687.  Deposits  decreeised  I 
during  week  by  $41,692,718,  circulation  was  up  $4,190,261,  while  other  I 
-^liabilities  were  $868,578  higher.  j 

In  comparison  with  corresponding  week  last  year,  total  assets 
are  shown  higher  by  $113,718,801.  Investments  reveal  an  increase  of 
$95,853,891,  while  Sterling  and  U.S.  Funds  show  a  decline  of  $1,147,152.  j 
Circulation  is  up  $87,853,652  from  same  period  last  year  and  de¬ 
posits  are  shown  $29,758,168  greater,  including  $68,233  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith: 

Dec.  8,  1918  Dfc.  1, 1918  CIi’ko  in  wk.  Ch’ge  in  yr. 


il'ild  linllion  . 

SilviT  IlllllilMI 
Sterling  and  I'.S.  I'lind 
(JIher  Currencies  . 


Tot.ll 

Subsidiary  Coin 


49.4(19  + 


117,99.1  -1-  9,989  —  1,990,799 

197,015  —  29,950  —  78,992 


Artrance*  to; 

<  h.irtereil  and  Sav.  Banks 

ini  estinent.s — 

(a  I  II.  1’.  Sliort  rerin 
(III  IliiiM.  I’liiv.  Securities 
(cl  iMIiei-  Securities  .. 


1.197,125,911  1  218,499,999  —21,278,052  -f  192,941,909 


789,919,499  —  7,4.58,990 


total 

I  I)  n.  share  Caiiilal 


1,970,581,917 
2.5.999  999 


1 ,999,.920,129  —‘28,735,099 

2.5.099.999  ... 


IkiiiK  l‘rriiiis 
All  A 

mIs 

—  7JjS4,(’i87 

Trirjil 

.  2.928,315,079 

2.994,978.058 

-39, 9.93, 879 

LIABIIAIIK.S— 

Caiiiliil  I’aiil  1  P  . 

Itcsl  llllltl 

Notes  ill  i;ii‘ouliitioii 

r>.noa,(M»o 

in.n;>n,2rt7 

5,909,099 

19.9,59.;I97 

1,271,040,821 

+  4,190,291 

Depoails— 

OtiHTS 

•rnilipnt 
Jliinks  . 

199,09.5,921 

529,919,799 

79,151,519 

ftn,7rt9.7or) 

:.8i»,(H7,7:)8 

117,772,127 

+  18,299,1.58 
— 95,.'I79,995 
4-  5,382,089 

—  71,788,018 

—  25,900,090 

-t-  95,853,891 
-4-  25,onn,nnn 
-f-  45,588 

—  fi.010,954 


Total  .  70.5,897,299 

I.ialiililies  (other  curr.)  98,‘299 

All  Other  Llahllilie.s  29,188,19,1 


717,199,951 

98,299 

28,319,.587 


.  2,028,345,079  2,004,978,958 


—  19,892,991 
-i-  28^1 12,089 
-f  22,425,928 


-11,992,718  -f  90,995, :i20 

.  —  1,147,1.52  I 

h  898,578  —  3,893,019  j 

-30,033,879  -1-113,718,801  I 


At  the  Annual  Meeting  of  the  Share¬ 
holders  of  The  Canadian  Bank  of  Com¬ 
merce,  held  in  the  Head  Office  of  the 
Bank  in  the  City  of  Toronto,  December 
'4th,  Mr.  Allan  E.  Arscott,  C.B.E.,  Presi¬ 
dent,  and  Mr.  James  Stewart,  C.B.E.. 
General  Manager,  presented  the  Annual 
Statement  of  the  Bank’s  operations  in 
<^he  past  year,  together  with  a  review  of 
iuisiness  conditions.  Mr.  Arscott’s  ad¬ 
dress  to  the  meeting  follows,  in  part: 

When  we  consider  the  size  of  Canada  we  can 
say  that  the  country  as  a  unit  is  in  a  relative 
ly  prosperous  condition. 

A  year  ago  tho.se  engaged  in  agriculture  faced 
difficulties,  largely  the  result  of  poor  crops  over 
most  of  the  farm  and  ranch  area.s.  The  crops 
this  year,  on  the  contrary,  have  been  for  the 
most  part  of  high  yield,  exceptions  being  in  ' 
'imited  areas  in  the  West  and  the  orchards  of 
Nova  Scotia  and  in  parts  of  the  Fraser  Valley 
of  British  Columbia.  The  improved  crop  situa¬ 
tion  is  best  indicated  by  the  fact  that  grain 
vields  in  1948  are  about  two  hundred  million 
bushels  greater  than  in  the  preceding  year,  the 
mcrease  being  divided  between  the  Prairie  Prov¬ 
inces  and  Eastern  and  Central  Canada.  This 
.sliould  mean  that  there  will  be  larger  food  sup¬ 
plies  in  this  country  a.s  more  grain  is  converted 
nto  dairy.  Poultry  and  meat  products  and  that 
our  exportable  surpluses  can  be  greater. 

With  regard  to  the  matter  of  exportable  sur¬ 
pluses,  the  wheat  agreement  between  Great  Brit¬ 
ain  and  Canada  has  one  m.ore  crop  year  to  go 
before  expiry.  In  the  coming  month.s,  therefore, 
it  may  he  neces.sarv  for  us  to  reconsider  our  po¬ 
sition  in  the  world  wheat  markets.  The  world 
wheat  agreements  were  not  ratified  within  the 
designated  time  limits,  so  that  Canada,  if  new 
agreements  are  not  made,  i.s  left  in  the  main  to 
her  owm  resources  to  search  for  markets  where 
the  purchasers  have  the  abilitv  to  provide  satis¬ 
factory  payment.  There  have  been  hopeful  signs 
ip  recent  weeks  that  proposals  again  will  be 
placed  before  the  governments  concerned.  Out 
of  the  discu.ssion.s  there  may  emerge  a  pro¬ 
gramme  for  orderly  international  marketing  and 
distribution  of  food  .supplie.s. 


INDUSTRY 

Industrial  production  continues  to  increase 
although  the  rate  of  increase  in  some  industrie.s 
has  been  more  or  le.ss  irregular  during  the  past 
year.  In  part  this  Ls  due  to  the  fact  that  the 
flow  of  materials  from  the  United  States  had 
to  be  curtailed  to  conform  more  closely  to  our 
reserves  of  American  dollars,  and  in  part  be¬ 
cause  of  shortages  in  some  materials,  both  in 
Canada  and  elsewhere. 

While  industrial  expansion  has  not  been  a.s 
great  as  in  3947,  due  to  the  factors  mentioned, 
nevertheless  it  has  been  important,  since  work 
undertaken  prior  to  this  year  on  new  plants  and 
extensions  has  continued  toward  completion  and 
a  number  of  new  factories  and  mills  have  been 
brought  into  operation.  New  projects  were 
started  during  1948,  many  of  which  will  be  com¬ 
pleted  or  will  be  well  on  the  way  to  completion 
during  the  coming  year.  A4S  well,  some  plant  ex¬ 
pansion  programmes  have  been  held  in  the  blue¬ 
print  stage  in  the  hope  of  lower  building  coats. 
However,  with  the  continued  high  level  of  busi¬ 
ness  a  number  of  these  will  be  started  next  year 
where  efficient  operation.s  cannot  be  carried 
on  in  existing  cramped  quarters.  These  activi¬ 
ties  are  serving  to  enlarge  our  productive  capa¬ 
city  and  are  adding  considerably  to  the  quantity 
and  variety  of  goods  available  to  the  people  of 
this  country,  ami  those  elsewhere  who  seek  Ca¬ 
nadian  industrial  products. 


FORESTRY 

In  forestry,  production  of  lumber,  wood  pulp 
and  paper  again  established  new  records,  al¬ 
though  some  of  the  Eastern  lumbering  districts 
have  been  le.ss  active  than  for  some  years  past. 
Over  all.  Canada  will  have  cut  in  1948  about  fiye 
thousand  million  feet  hoard  measure  cf  lumber 
and  made  over  .seven  million  tons  of  pulp  and 
paper.  The  output  of  newsprint  this  year  is  four 
times  greater  than  that  of  any  other  country 


and  accounts  for  over  half  the  world’s  supply  of 
this  essential  commodity.  Impressive  as  these 
figures  are  they  do  not  represent  all  the  prog¬ 
ress  in  forestry  operations  because  of  continuing 
technical  changes  designed  to  Increase  the  sup¬ 
ply  of  wood  materials  of  ail  kinds,  notably  pulp, 
and  also  to  improve  the  quality  of  forest 
products. 


MINING 

Mining  resumed  in  1948  the  upward  course 
which  was  interrupted  in  the  early  post-war 
period  by  labour  shortages  and  the  run-down 
condition  of  many  properties  following  the  war¬ 
time  pressures  for  non-ferrous  base  metals  of 
which  Canada  was  one  of  the  major  sources  of 
suoply.  In  the  past  year  production  of  most 
minerals  has  increased  —  substantially  in  the 
case  of  coal  and  oiL  One  outstanding  feature 
has  been  the  further  extensive  development  of 
the  -Mberta  oil  fields,  now  regarded  as  one  of 
the  major  projects  of  its  kind  in  the  Western 
Hemisphere;  so  important  i.s  the  extent  of  the 
discoveries  of  oil  in  this  field  that  it  seems 
to  forecast  a  possibilitv  of  its  reducing  snbstan- 
tiailv  our  need  of  U.S.  dollars  to  pay  for  the 
importation  of  netroleum  products.  Another  iin- 
nortant  factor  has  been  the  exploration  work  on 
the  Ouebec-Lahrador  iron  deposits,  which  has 
indicated  ore  reserves  sufficient  to  justify  com. 
mercial  development  on  a  scale  which  would 
make  this  area  potentially  one  of  the  world’s 
major  source.s  of  high-arrade  iron.  There  also 
has  been  discovered  in  Quebec  a  large  body  of 
titanium,  making  po.ssible  a  decision  by  impor¬ 
tant  and  highlv-qualified  interests  to  mine  and 
treat  substantial  quantitie.s  of  this  valuable 
mineral. 


CAPITAL  INVEiSTMENT 

Canada  has  made  great  strides  toward.s  wider 
industrialization.  The  recent  war  speeded  up 
this  activity.  In  the  circumstances,  when  plan¬ 
ning  capital  investments  for  further  industrial 
development  it  should  he  kept  in  mind  that  the 
supply  of  raw  materials  and  available  labour 
will  have  an  important  bearing  and  should  be 
considered  among  the  limiting  factors  in  exa¬ 
mining  the  long  trend  po.ssibilities  of  our  in¬ 
dustrial  economy.  The  enlargement  of  process¬ 
ing  and  manufacturing  units  to  service  tempo¬ 
rary  needs  well  may  lead  to  later  disappoint¬ 
ment.  These  factors  suggest  that  before  deci¬ 
sions  are  reached  on  capital  account  searchinp" 
enauiry  should  be  made  into  the  possibilities  and 
probabilities  of  getting  along  on  a  competitive 
basis  domestically  and  internationally  over  a 
reasonably  long  period. 


INTERNATIONAL  TRADE 

A  noticeable  important  change  in  direction  of 
our  export  trade  centred  in  the  American 
market  which  took  more  Canadian  goods  and 
materials  of  all  major  classifications  than  in 
1947.  The  value  of  such  exports  exceeded  $1,200 
rfiillion,  close  to  the  war-time  peak  when  the 
United  States  was  importing  military  .supplies 
in  large  quantities.  When  all  Canadian  exports 
are  taken  into  account  the  total  amount  i.s  above 
that  of  the  preceding  year,  over  $2,700  million  in 
value,  hut  perhaps  somewhat  smaller  in  volume. 

With  respect  to  our  trade  with  other  coun. 
tries,  our  exports  to  the  British  group  declined 
bv  more  than  one  hundred  million  dollars  from 
1947,  as  the  result  of  smaller  shipments  to  the 
United  Kingdom,  and  substantial  reductions  in 
those  to  other  markets  in  this  group,  particu¬ 
larly  Australasia.  There  wa.T  also  a  marked 
falling-off  in  exports  to  Continental  Europe. 

European  countries  are  now  obtaining  goods 
from  Canada  through  allocations  made  under 
the  European  Recovery  Programme  whereby 
purchases  are  permitted  to  be  made  in  Canada 
and  payment  arranged  for  in  U.S.  dollars.  Also 
having  a  bearing  on  Canada’s  trade,  it  has  al¬ 
ready  been  indicated  that  the  balance  remaining 
of  the  United  Kingdom  credit  from  Canada, 
namely,  $235  millions,  is  likelv  to  be  "unfrozen” 
over  the  following  months.  The  above  arrange¬ 
ments  should  continue  to  stimulate  temporarily 
at  least  the  overseas  demand  for  Canadian 
products.  -  ( 


DEFENCE  PROGRAMME 

With  regard  to  defence  measures  now  being 
considered  and  those  in  hand,  the  query  arises  as 
to  what  the  effects  will  mean  in  terms  of  our 
economic  activity.  At  the  moment  our  position 
is  not  clear  but  it  seems  obvious  that  some  re¬ 
sources  will  need  to  be  withheld  from  domestic 
consumption.  A  military  programme  at  the 
present  is  very  different  from  other  periods  of 
defence  preparation  in  this  country.  At  other 
times,  war  for  Canada,  in  the  earlier  stages 
at  least,  took  up  the  slack  in  our  economy  and 
encouraged  the  expansion  of  production.  To-day 
with  high  employment,  preparedness  comes  as 
a.  competitor  not  as  a  supplement  to  the  produc¬ 
tive  machine  and  this  fact  will  require  consid¬ 
eration  in  making  plans  for  next  year. 

There  can  be  added  a  note  of  warning  on  this 
subject,  namely,  that  notwithstanding  the  strong 
demand  for  most  products  it  is  only  prudent  to 
keep  inventories  under  constant  supervision.  As 
we  move  forward  into  1949  with  a  number  of  un¬ 
certain  factors  confronting  us  it  is  desirable 
that  business  take  into  account  the  various  pos¬ 
sibilities  that  could  affect  inventory  pasitions 
and  give  careful  consideration  to  physical  vol¬ 
ume  as  well  as  the  values  of  inventory  that 
miust  be  maintained  in  order  to  assure  an  ev’en 
flow  of  goods. 

It  is  evident  that  to-day  we  have  conditions 
in  our  economy  which  vary  greatly  from  those 
that  we  have  had  in  the  past.  In  effect  we  are 
endeavouring  to  travel  along  the  paths  of  peace, 
reconstruction  and  defence  preparation  simul¬ 
taneously,  each  of  which  would  in  itself  have  a 
direct  bearing  on  industrial  decisions. 

- • - - — 

Domestically  our  economy  has  never  been  so 
flourishing.  This  is  not  to  say  an  ideal  situation 
has  been  achieved  but  it  can  be  stated  that  our 
facilities  for  production  have  improved  to  an 
extent  beyond  even  the  most  optimistic  estim¬ 
ates  of  the  last  two  years. 

There  have  been  incidents  in  the  international 
sphere  which  have  given,  and  are  still  giving 
cause  for  considerable  concern.  Statesmen  not 
only  from  this  continent  but  from  abroad  who 
have  been  close  to  international  problems  have 
warned  us  repeatedly  of  disturbances  that  might 
affect  various  European  countries  and  which  in 
turn  could  involve  all  the  countries  of  the  ci¬ 
vilized  world.  We  can  only  hope  that  the  delib¬ 
erations  and  patient  efforts  of  those  charged 
with  the  task  of  working  out  a  peaceful  solution 
will  be  successful  in  convincing  potentially  bel¬ 
ligerent  nations  of  the  wisdom  of  foregoing  any 
actions  which  might  lead  to  an  actual  war.  The 
cloud,  however,  is  hanging  over  us  and  is  af¬ 
fecting  our  thoughts  no  matter  how  prosperous 
the  country  appears  to  be  in  a  general  wav.  It 
would  seem,  therefore,  that  the  pattern  of  the 
year  ahead  is  likelv  to  be  determined  more  bv 
international  than  by  purely  domestic  economic 
considerations. 


GENERAL  MANAGER’S  ADDRESS 

You  have  before  you  the  82nd  Annual  State¬ 
ment  of  the  Bank,  which  shows  that  satisfac¬ 
tory  progress  has  again  been  made  this  year. 
The  assets  of  the  Bank  have  now  reached  a 
figure  in  excess  of  $1,500  million,  an  increase  for 
the  year  of  $102  million.  In  referring  to  the 
progress  made  in  this  respect  during  the  year, 
mention  might  be  made  that  an  apparent  mis¬ 
understanding  in  some  quarters  exists  that  such 
an  expansion  in  the  Bank’s  business  reflects  a 
larger  proprietary  interest  of  the  shareholders: 
in  other  words,  that  the  as.sets  generally  belong 
to  the  shareholders.  This,  of  course,  i.s  incorrect, 
since  the  assets  of  the  Bank,  apart  from  the 
shareholders’  eouitv,  are  the  offsetting  count¬ 
erpart  of  the  Bank’s  liabilities,  which  are  repre¬ 
sented  largely  by  the  deposits  of  its  customers. 


DEPOSITS 

Aggregate  deposits  during  the  year  increased 
by  $93  million,  of  which  $9  million  was  in  non. 
interest  bearing  accounts,  $.50  million  in  Savings, 
and  $34  million  in  Dominion  Government  Bal¬ 
ances,  the  latter  reflecting  to  some  extent  the 
proceeds  of  the  sale  of  Dominion  of  Canada 
Savings  Bonds.  The  non-interest  bearing  ac¬ 
counts,  made  up  mostly  of  business  accounts, 


fluctuate  within  quite  a  wide  range.  The  Savings 
Accounts  for  the  most  part  are  moneys  belong¬ 
ing  to  individuals.  This  continued  evidence  of 
thrift  on  the  part  of  the  public  must  be  viewed 
with  satisfaction  as  the  accounts  are  well  spread 
among  all  classes  and  occupations.  Our  deposit 
customers  now  number  in  excess  of  one  million 
five  hundred  thou.sand,  which  figure  representu 
a  gratifying  increase  over  last  year. 


LOANS 

Our  Current  Loans  in  Canada  show  an  in¬ 
crease  of  $30  million,  which  is  indicative  of  the 
active  part  this  Bank  is  taking  in  the  business  of 
the  country.  While  loans  continue  to  show  an 
upward  trend,  the  rate  of  increase  which  was 
evident  last  year  has  slowed  down.  The  figures 
this  year  signify  a  combination  of  two  factor."? — 
first,  the  continuation  of  the  increased  tempo 
of  business  compared  to  war  and  pre-war  day.s 
and,  second,  the  higher  level  of  prices.  There 
has  been  evidence  in  recent  months  that  the 
rate  of  increase  in  prices  is  slowing  down  and 
it  is  to  be  hoped  that  the  levelling-off  point  i.s 
near  at  hand.  The  continuing  upward  trend  of 
busine.se  has  inherent  in  it  some  elements  of  un¬ 
certainty.  Increased  production  i.s  es.sential  to 
the  well-being  of  the  country,  particularly  in 
tho.se  lines  where  supply  has  not  yet  caught  up 
with  demand.  However,  there  .seem.s  to  be  a  ten¬ 
dency  by  some  to  reach  out  for  volume  beyond 
the  point  where  existing  capital  can  reasonably 
.support  financial  requirements.  Expansion  of 
this  kind  should  be  taken  care  of  by  obtaining 
additional  capital,  and  working  capital  po.sition.s 
should  be  analyzed  with  this  in  mind. 


PROFIT  AND  LOSS  ACCOUNT 

Turning  to  the  Profit  and  Loss  figures,  it  will 
be  seen  that  the  operating  profit  increased 
about  $48,000  this  year.  This  is  not  large  in  re¬ 
lation  to  the  increase  in  a.ssets.  Our  gro.ss  earn, 
ings  were  higher  due  to  the  larger  volume  of 
busine.ss  handled  but  the  cost  of  banking  service 
to  the  public  was  not  increa.sed  during  the  year, 
while  on  the  other  hand  our  costs  have  risen 
considerably. 


GENERAL 

Most  Canadian  chartered  banks  operate  on  a 
nationwide  basis  and  they  number  amongst  their 
customers  every  industry  and  enterprise  in  the 
country.  That  being  the  case,  bank’s  balance 
sheets  reflect  not  only  their  own  financial  po.si- 
tion  but  the  economic  condition  of  the  country 
a.s  a  whole  may  be  judged  from  their  figures. 
When  business  is  buoyant  and  expanding 
throughout  the  country,  bank  figures  reflect 
that  condition,  and,  conver.sely,  in  a  time  of  con¬ 
tracting  business  bank  balance  sheets  mirror 
the  changing  trend.  In  these  confu.sed  time.s  one 
could  not  predict  in  anything  but  general  terms 
what  the  future  holds.  However,  with  the  re¬ 
sources  with  which  this  country  is  ble.s.sed,  we 
can,  if  we  handle  our  affairs  with  prudence  now, 
look  to  the  future  with  confidence. 


STAFF 

During  the  past  year  I  had  the  plea.sure  of 
meeting  members  of  the  staff  at  a  great  many 
of  our  branches  that  I  visited  on  a  trip  across 
Canada  from  Halifax  to  Victoria.  I  also  had  the 
opportunity  of  meeting  a  large  number  of  our 
customers  at  the  various  points  visited.  It  was 
evident  from  my  contacts  tliat  tliere  exist.s 
strong  and  widespread  confidence  in  the  present 
banking  system.  In  turn  I  cannot  speak  too  higli- 
ly  of  the  efforts  of  the  staff.  They  have  been 
working  loyally  and  efficiently  to  a:ive  first-c!a.s.s 
banking  service  to  the  public.  The  succe.ssvof 
their  two-fold  effort,  to  provide  good  service 
and  attract  a  greater  volume  of  busine.ss  to  the 
Bank,  is  reflected  in  the  progre.ss  which  ha.s 
been  made  fluring  the  year,  a.s  shown  by  the 
balance  sheet  presented  tn-dav.  I  am  sure  the 
shareholders  will  join  me  in  this  tribute  of  ap¬ 
preciation  to  the  staff  for  fheir  unremitting  at¬ 
tention  to  the  interests  of  the  Bank  and  ItJ 
customers. 
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Early  Prospects  Bright  for  Automobile  Manufacturers^^PosmonVn 


Plants  Expected  to  Be  Kept 
Busy  Well  Into  1951  —  New 
Conditions  Being  Met  With 
Exports  Down,  Imports  Up 


Estimated  Age  Of  Passenger  Automobiles 
Registered  In  Canada 


No  matter  which  way  you  look  at  it,  the  i  ll^ 

prospects  for  the  automobile  manufacturers  in  ■■  ■ 

Canada  are  good  —  not  only  for  next  year 

but  probably  for  several  years  to  come.  Unless  Tentative  Projection  To  1952 

the  buying  and  riding  habits  of  the  public  * 

;hange  a  great  deal,  the  auto  makers  will  Tli.jT.naj.nflc  n# 

Btill  be  busy  making  up  for  the  wartime  loss  *  nOUSBnOS  Oi  VarS 

9f  production  well  into  1951  or  even  later.  1200 

The  uncertainties  that  plagued  the  industry  .  .  — ^ — 

at  the  start  of  the  year  have  been  pretty  well 
cleared  away.  The  problems  created  by  the 
austerity  program  turned  out  to  be  not  too 

serious,  and  production  in  1948  will  be  only  ,  A 

fractionally  below  the  record  established  in 

lOOO  v  ^  ^ 

Many  adjustments  have  been  made  to  meet  _ ; -  .  ■  . .  ,  .  ^ 

the  conditions  imposed  upon  the  industry.  The  /X 

Canadian  content  of  the  vehicles  has  been  in-  M 

creased  by  concentrating  on  the  popular  m 

models  which  are  mass  produced,  and  by  de-  ^ 

veloping  further  Canadian  sources  for  parts  ^ 

and  accessories.  The  number  of  cars  produced  ^ 

for  export  has  been  reduced  by  almost  a  third,  ^ 

largely  because  of  world  monetary  restric-  ^  ^ 

tions.  As  a  net  result,  production  for  the  ^ 

Canadian  market  will  probably  be  greater  ' 

than  in  1947  by  a  few  thousand  cars.  This  is  ^  M 

in  stark  contrast  to  some  earlier  predictions  M 

that  the  austerity  program  would  greatly  re-  M  ^  ^ 

duce  the  volume  of  cars  produced  in  Canada.  AOO  ^  ^ 

Import  Picture  Changes  ^ 

From  the  viewpoint  of  the  consumer,  the  m 

only  radical  change  in  the  situation  has  been  *  M 

in  the  importation  of  autos.  In  1947  we  im-  W  ^  CbIS 

ported  about  35,000  cars  —  roughly  13%  of  M  \ 

total  domestic  retail  sales  of  cars.  Most  of  M  \ 

these  were  brought  in  from  the  United  States.  400  ^  \ 

In  the  current  year  imports  will  be  not  more  \ 

than  a  third  of  that  amount  and  the  number  ,  mM  % 

of  United  States  cars  has  been  reduced  to  a  U  \ 

dribble.  However,  the  British  makers  have  U  \ 

seized  the  opportunity  to  push  their  lines  in  “  \ 

Canada.  Present  indications  are  that  British  .^^***"**^*^^  ^ 

imports  will  be  just  about  doubled  this  year  200 

and  will  exceed  the  number  of  cars  imported  ^  '  ■  '  . . . .  ■■■  "  " "  - 

for  ^across  the  border.  The  amount  is  still  T 

small  in  the  total  market,  probably  accounting  I 

for  less  than  5%  of  retail  sales,  but  the  trend  _  1  T  A  V 

will  bear  watching.  CSfS  1  TO  ^  T 

Backlog  Still  Large  I 

Healers  generally  report  that  they  arc  from  ®  |  ,  J  T  | 

three  months  to  two  years  behind  on  deliveries. 

The  backlog  of  orders  is  as  great  as  ever  and  1920  192S’  1930  1935 

in  some  cases  has  shown  signs  of  increaing  I— — I— 

still  further.  The  demand  for  new  cars  is  far 

ahead  of  the  supply,  with  no  signs  of  lessening  more  than  half  a  million  of  these  ancient  i  sist  for  several  years  until  the  post-war  cars 


Cars  Over  8  Years  Old 


Cars  1  To  4  Years  Old 


— - -  American  Market? 

A  -  -B - LSI _  Impressive  Export  Business 

AUTOmODllCS  Built  Uo.  In  Considerable  De- 

_  I  gree  On  This  Continent  By 

ACIa  _  ,  - lf£^  !  Reason  of  Greater  Availability 

I 

^  There  will  always  be  two  schools  of  thought 

m  I  regarding  the  relative  merits  for  the  North 

/  I  American  market  of  the  English-built  auto- 

M  I  mobile  and  the  American. 

M  j  One  thing  is  certain  -  -  the  English  manu- 

M  1200  i  facturer  is  making  today  a  determined  bid 

^  '  •  - }  for  the  Canadian  and  United  States  markets. 

A  j  This  may  seem  strange  as  far  as  the  United 

\  States  is  concerned,  or  as  one  dealer  put  It,  It 
'  verges  on  the  idea  of  “carrying  coals  to  New- 
^  \  castle."  Nevertheless,  English  cars  are  being 

i  sold  in  ever  increasing  numbers  in  the  United 
:  States,  and  whether  the  U.S.  manufacturer 

-  .  ■  -  E  1000  !  is  willing  to  admit  it  or  not,  are  causing 

^  \  some  measure  of  concern  in  lower  manufac- 

a  '  luring  price  circles,  dne  ambitious  dealei 

~  I  carrying  the  Austin  line  in  Los  Angeles  drove 

Over  8  Yc®r$  Old  •  i  of  “A"  lO  models  from  that  city  to 

/  ,  New  York  City,  in  .57  hours  and  27  minutes 

^  I  at  an  average  speed  of  .53.3  miles  per  hour 

/8Q0  I  on  a  gasoline  consumption  of  30.6  miles  pC’ 

gallon.  This  is  the  model  seen  so  frequently 
/  '  on  city  streets  in  Canada  to-day. 

f  Scarcity  of  new  American  cars  has  given 

0  the  English  manufacturer  a  golden  opportunity 

0  to  gain  a  foothold  in  the  United  States  and 

§  Canadian  automobile  markets.  Cars  from 

X _ 600  ,  England  are  readily  available  now  and  prompt 

^  ^  W  ^  ^  deliveries  can  be  made.  Service  has  been 

A  ^  I  greatly  improved  and  spare  parts  are  quickly 

I  0  ^  !  obtainable.  One  dealer  handling  both  Amer- 

w  A  w  Old  ^  ^  English  cars  stated  that  on  rush  jobs 

*®  ®  I  OB  »  %  «  0  he  is  able  to  get  better  and  faster  service  from 

’  \  0  \  his  English  agency  than  from  his  American 

\  g  m  ^QQ  i  supplier  in  spite  of  the  difference  in  distance. 

— T— — ^ - -g - * - English  cars  for  export  to-day  are  a  lot 

^  M  0  different  from  those  machines  sent  here  ten 

g  m  ■'  i  or  fifteen  years  ago.  The  majority  conform 

0  g  g  pretty  well  to  standard  American  practice  — 

g  I  left-hand  drive,  gear  shift  just  under  the  steer- 

g  ing  wheel  anti  equipped  with  such  accessories 

m  !  as  windshield  wipers,  defrosters,  heaters,  etc. 

_ _ X _ _  Bodies  and  chassis  are  now  much  more  stur- 

g  dily  built  to  give  better  service  and  longer  life. 

g  The  majority  are  economical  to  operate,  gaso- 

g  i  line  consumption  being  as  a  rule  better  than 

rs  Old  \  /  i  30  miles  to  the  gallon.  The  average  American 

M  '  model  does  not  give  much  more  than  1.5  miles 

^  ^  •  to  the  gallon.  Oil  consumption  is  also  con- 

I  ^1  I  Q  siderably  lower. 

■"  -  j  The  domestic  car  is  much  larger  and  more 

1940  1945  1950  '  luxurious  and  is  generally  somewhat  lower  in 

_ _  cost,  when  obtainable.  For  example,  the  new 

Austins  and  Morris  cars  of  medium  size,  range 

Austerity  conditions  have  been  met  and  an  |  trade  has  been  quite  well  maintained  in  the  in  price  from  around  $2,200  to  $2,500,  whereas 
lequate  adjustment  has  been  made.  The  !  face  of  dollar  shortages  around  the  world.  :  the  cheaper  line  of  domestic  cars  such  as  Ford, 


t  -- 

A _ ^ _ 


Cars  5  To  8  Years  Old 


apparent.  The  biggest  headache  of  dealers  is  vehicles  still  doing  service  and  there  is  little  become  old  enough  to  fill  the  demand  for  used  adequate  adjustment  has  been  made.  The  !  face  of  dollar  shortages  around  the  world.  :  the  cheaper  line  of  domestic  cars  such  as  Ford, 

in  trying  to  keep  their  customers  happy  and  possibility  of  scrapping  many  in  the  next  few  cars.  effect  has  been  to  increase  the  Canadian  con-  ^  The  one  cloud  on  the  horizon  s  the  possi-  Chevrolet,  Pontiac,  Dodge  and  Plymouth  range 

still  ration  out  the  available  cars.  One  dealer  years  unless  their  owners  start  walking  again.  Plans  were  under  way  by  the  major  manu-  tent  of  the  cars  produced  here  without  reduc-  |  bility  of  a  reduction  in  the  general  public  pur-  down  to  the  $1,800  mark  and  offer  consider- 

stated  that  he  had  just  recently  received  his  The  number  will  decrease  slowly,  of  course,  as  facturers  at  the  end  of  the  war  to  produce  a  ing  efficiency  or  altering  the  cost  factors  too  '  chasing  power.  There  is  no  question  that  the  ably  more  room  for  pas.sengers.  However,  one 

first  car  in  thirteen  months.  more  and  more  of  them  simply  stop  function-  lower  priced  line  —  Ford  plans  were  reported  I  greatly.  Although  steel  has  been  a  problem  '  new  cars  arc  expensive,  even  though  they  are  |  serious  criticism  whicTi  has  been  levelled  at 

That  this  backlog  is  real  and  not  merely  a  ing.  But  it  is  estimated  tentatively  that  not  to  be  well  advanced.  However,  in  the  face  of  !  all  through  the  year,  the  situation  is  now  -  more  luxurious  than  ever  before.  Cash  buying  the  new  super-streamlined  American  cars  with 

prosperity  phenomenon  is  borne  out  by  the  until  about  1956  will  there  be  a  sufficient  the  demand  for  standard  models  and  the  short- j  fairly  bright.  The  supplies  have  been  suffi-  has  been  drying  up  and  more  cars  are  now '  wider  seating  accommodation  is  that,  due  to 
age  of  cars  now  in  service.  In  1946  it  is  csti-  supply  of  the  newer  cars  to  permit  wholesale  age  of  materials  and  labour,  the  projects  never  cient  to  sustain  production  at  not  much  Jess  .  being  sold  on  terms.  Of  course,  this  is  a  the  way  they  are  now  built,  when  accidents 

mated  that  70%of  the  cars  on  the  road  were  retirement  of  the  group  twelve  years  and  older,  got  beyond  the  planning  stage.  It  would  not  than  the  1947  peak  and  the  supplies  should  I  natural  condition  in  the  industry  -  but  it.  happen  and  damage  is  suffered,  it  is  a  much 

over  eight  years  old  —  an  age  at  which  we  Manufacturers  and  dealers  in  parts  and  ac-  be  surprising  to  see  a  revival  of  interest  in  the  tend  to  improve  in  the  future  rather  than  points  to  an  end  of  the  intense  buying  demand  more  expensive  repair  proposition  than  form- 
formerly  scrapped  a  car  or  shipped  it  out  to  cessories  will  have  several  years  of  good  busi-  low-priced  field  in  the  next  year  or  two  as  worsen.  !  that  existed  immediately  after  the  war.  ,  erly.  Where  it  was  comparatively  simple  be- 

the  hills.  Further,  about  40%  of  the  cars  were  ness  ahead.  So  long  as  the  jalopies  are  kept  the  market  for  standard  models  comes  closer  As  production  is  not  likely  to  be  pushed  '  jf  there  is  added  to  this  situation  a  <^reater  fore  to  remove  ami  repair  a  damaged  fender, 

over  twelve  years  of  age.  Very  few  of  these  on  the  road,  the  repairs  will  provide  a  demand  to  saturation.  much  above  current  levels,  it  is  probably  fair  j  competition  for  the  consumers  dollar' by  other  ■  '’ow  in  some  cases  it  is  necessary  to  remove 

old  cars  have  been  retired.  Despite  the  rela-  just  as  heavy  as  that  experienced  since  1942.  Outlook  Good  to  say  that  operating  conditions  have  pretty  !  industries,  then  some  price  resistance  may  ‘  lialf  the  side  of  the  car. 

lively  heavy  production  since  then,  it  is  esti-  Growth  From  a  purely  statistical  viewpoint,  the  out-  stabilized.  The  postwar  adjustment  is  develop.  The  manufacturers  still  have  an  ace  Acce.ss  to  mechanical  parts  has  also  been 

mated  that  at  the  end  of  1948  the  cars  over  registered  for  i  Canadian  motor  industry  is  highly  almost  completed.  ■  in  the  hole  to  meet  this  potential  threat.  They  !  made  more  difficult,  due  to  this  tendency  to 

eight  years  old  will  still  amount  to  about  65%  persons  in  the  Canadian  population  satisfactory.  There  is  an  apparent  demand  The  foreign  trade  in  automobiles  is  not  an  '  can  always  dust  off  their  plans  for  low-priced  ,  streamline  everything  under  one  or  two  sec- 

of  the  total.  This  ratio  has  not  changed  very  greatly  since  1  stretching  well  into  the  future  for  an  output  important  factor  at  the  moment.  Reduction  models  and  get  back  into  the  competitive  ;  tions.  This  has  resulted  in  increasing  repair 

Sustained  Production  Needed  1929.  Although  the  comparisons  over  this  I  ^  ^  current  production.  Given  in  imports  from  the  United  States  has  more  swing.  I  considerably. 

Mrt  eiiKcfontioi  in  mifniif  io  anfi/v?  o f nnf  ontifiiltr  eafict  I  reosonably  prospcTOUs  conditioiis,  the  demand  than  offset  the  increase  in  imports  from  Brit-  In  the  meantime,  the  consumer  will  have  to  Taking?  a  cross-section  of  a  representative 


No  substantial  increase  in  output  is  antici-  period  of  twenty  years  are  not  entirely  satis-  !  reasonably  prosperous  conditions,  the  demand  than  offset  the  increase  in  imports  from  Brit-  In  the  meantime,  the  consumer  w 
ated  to  alleviate  this  situation  quickly.  With  I  factory  because  of  the  many  special  conditions  ;  ^  slightly  greater  volume  than  am.  In  any  event,  the  export  of  C-n'd=on  pay  the  price  or  be  .sati.sficd  to  ride 


War  Brought  Tremendous  Boom 
In  Use  of  Trucks  in  Canada 


pated  to  alleviate  this  situation  quickly.  With  I  factory  because  of  the  many  special  conditions  ;  ““6"-  voiuu.c  um..  an.,  u.e  export  oi  vn-o-nn  pay  ine  price  or  oe  .sau.sneu  ro  rioe  arou.m  m  ,  - 

Imports  of  United  States  cars  practicLly  sus-  that  existed,  nevertheless,  there  is  no  indica-  !  I  excess  of  all  imports  and  the  his  old  car  for  another  few  year.s.  ;  SinUined  fnee  th^supp^V  of  An^^ 

pended,  the  task  falling  upon  Canadian  plants  tion  of  any  strong  upward  trend  in  the  per  j - - -  - - - I  ^  demand.  At 

is  even  larger.  It  will  take  several  years  of  capita  ownership  of  automobiles.  j «  *  «,  _  __  _  _  ,  .  ...  . .  .  ,  „.. .  . . 

su.stained  output  at  a  high  level  to  redress  the  Although  the  United  States  has  had  about  |  BrOUOht  T  rGIlIGnClOlJS  BOOIll  '  SX^ment"  ^i'n  yLrT  to  come  Unle^there  ^  months’ to  two  vears  behind  from  the  majority 

balance  m  age  of  cars  on  the  road.  double  the  number  of  cars  per  capita  for  many  1  T  ▼  OI  ■#!  WU^I  II  ■  I  wl  1 1^1  IVI ■#WWI  I  J  replace  en  s  m  yea  s  10  co  t.  ...  ;  irno-UcVi 

Af  +1,0  ,.,0,.  «„1,.  or/  _ _ _  if  ^  is  a  verv  drastic  dip  in  the  volume  of  busine.ss  i  of  domestic  manufacturers.  Sales  of  English 

KgUtoed  cars’ in 'ih,  cumpluous  to  conclude  that  Canadians  would  i  |  I  I- Tri  l^lrC  Sn  being  done  In  the  country  the  replacement :  can.  In  n,„,t  ca.es  have  more  than  doubled 

group,r„mcneto,ouryearao«  In  »46th, a  attain  the, am.  level  TtUCKS  111  (.anaOB  ^e  «o5  Sr^  Ithoae  not  handling  Engli.h 

ratio  was  increased  to  7%;  in  1947  to  17%;  and  tions  in  the  two  countries  are  much  too  differ-  I  P  rnrrmt  Hrmnnri  fnr  thom 

by  the  end  of  1948  it  is  estimated  that  the  ent.  Perhaps  the  automobile  has  come  of  age  !  Little  noticed  by  the  general  public,  al- ,  sufficient  to  provide  for  the  heavy  depreciation  b[,ity"of‘'rtill  furTher  expansion  in  the^  uTof  '  is  -sim’plv  due  to  the  inabilitv  of  the  Canadian 
rabo  will  have  risen  to  28%.  from  a  social  and  economic  viewpoint.  If  .  though  right  under  their  eyes,  there  has  been  j  of  the  vehicles  in  use.  to  come  I  manufacturer  to  supply  the ‘demand,  and  that 

, restrictions  sales  fell  off  from  that  is  the  case,  then  we  need  not  expect  any  .  ^  tremendous  boom  in  the  use  of  trucks  in  !  the  manufacturers  quickiy  converted  ^  problem  facing  the  lar-er  com-  'later  on  as  conditions  become  more  normal, 

159,000  in  1947  to  about  145,000  this  year,  further  extensive  growth  m  total  registration  Since  1939  the  number  of  commer-  Peace-time  production.  Output  was  pushed  thf  Lport  trade  If  the  world's  -sales  of  the  English  product  will  diminish 

However,  if  the  present  level  of  production  and  except  as  the  population  expands.  I  Lanaaa.  bince  laj  n  I  up  to  nearly  double  the  prewar  level  —  and  ^  ^  i,  .  ,  *.  enneidenhu-  Theie  main  armiment  ao-ninet 

sales  can  be  maintained,  the  percentage  of  From  now  on,  it  may  be  largely  a  matter  i  cial  vehicles  registered  has  almost  exactly!  jn  1947  it  jumped  higher  still.  By  the  end  ^  ®  ®  s  any  more,  e  pur- j  .  •  '  ..  iinsidtahle  to  climatic 

registered  automobiles  in  the  group  from  one  of  maintaining  a  balance  within  the  structure  I  doubled  and  there  are  now  close  to  470,000  j  of  1947  the  heat  was  off  and  supply  began,  ^  ?.  ,  m  i  i  and  mad  conditions  in  this  countrv  Alsc 

to  four  years  old  will  have  gone  up  to  about  of  car  ownership,  and  of  providing  enough  of  these  freight  carriers  roaming  the  streets  to  catch  up  with  demand.  respondingly.  This  could  really  hurt,  for,  and  road  cond  tions  m  h^  t<rfreat  when 

40%  by  the  end  of  1950  —  two  years  from  new  production  to  offset  the  loss  through  and  highways  of  the  country.  As  in  so  many  other  lines,  a  false  situation  *^aar  y  one-quar  er  o  e  ou  pu  is  eai-  ‘  .  ,  .  '  .  taker 


swing.  i  costs  considerably. 

In  the  meantime,  the  consumer  will  have  to  ;  Taking  a  cro.ss-section  of  a  representative 
pay  the  price  or  be  satisfied  to  ride  around  in  ,  uumber  of  dealers  in  Montreal,  opinions  varied 
his  old  car  for  another  few  years.  ;  widely  as  to  whether  sales  of  English  cars  will 

j  be  maintained  once  the  supply  of  American 

- -  -  - -  - cars  has  caught  up  with  the  demand.  At 

should  mean  just  about  double  the  number  of  !  present,  deliveries  are  running  from  three 
replacements  in  years  to  come.  Unless  there  ^  months  to  two  years  behind  from  the  majority 
is  a  very  drastic  dip  in  the  volume  of  busine.ss  I  of  domestic  manufacturers.  Sales  of  English 
being  done  in  the  country,  the  replacement  ;  oars  in  most  cases  have  more  than  doubled 
orders  alone  should  be  sufficient  to  keep  the  year. 

truck  makers  operating  at  a  level  not  far  from  '  Some  dealers  (those  not  handling  English 
pre.sent  conditions.  Then  there  is  the  possi-!  lines),  feet  that  the  current  demand  for  them 
bility  of  still  further  expansion  in  the  use  of  is  .simply  due  to  the  inability  of  the  Canadian 
trucks  over  the  years  to  come.  I  manufacturer  to  supply  the  demand,  and  that 

The  one  big  problem  facing  the  larger  com- '  later  on  as  conditions  become  more  normal, 
panies  is  the  export  trade.  If  the  world’s  -^ales  of  the  Engli.sh  product  will  diminish 


Unlike  passenger  automobiies,  the  number  |  had  been  created  by  insistent  ordering.  Cus-  .  export 


respondingly.  This  could  really  hurt,  for  j  and  road  conditions  in  this  country.  Alsc 
nearly  one-quarter  of  the  1948  output  is  ear-  that  the  price  differential  is  too  great  when 
marked  for  export.  comparisons  as  to  size  and  comfort  are  taken 

Trend  to  Heavy  Trueks  i  consideration. 

_  ,  ,  „  .  '  ,  Tbe  dealers  handling  Engli.sh  cars  e.xclusive- 

The  truck  manufacturers  have  been  trying  naturally  feel  that  they  are  here  to  stay 


From  that  time  on  it  would  require  an  an-  Prices  Doubled  of  trucks  in  use  increased  every  year  during  tomers  were  placing  orders  with  several  dif-  irend  to  Heavy  I  rucks  |  dealers  handling-  Engli.sh  cars  exclusive- 

nual  output  greater  than  present  production  The  average  retail  price  of  new  cars  sold  in  the  war.  'With  the  end  of  hostilities  there  was  ferent  distributors  in  an  effort  to  obtain  their  The  truck  manufacturers  have  been  trying  j.^,  naturally  feel  that  they  are  here  to  stay 
to  maintain  that  ratio.  It  is  not  suggested  4939  was  $1,098.  For  the  first  ten  months  of  I  a  further  surge  of  demand  that  pre.ssed  hard  requirements.  When  the  bubble  burst,  the  to  educate  the  transportation  people  into  using  ,  sufficient  “popularitv  to  main- 

that  .such  a  .situation  is  necessarily  “normal”  4943  the  average  price  was  $1,9.50  —  an  in-  I  on  the  manufacturing  faciiities  available  and  backlog  disappeared  in  a  hurry.  the  right  type  of  vehicle  for  th#  job.  They  ^^g  Canadian  and  United 

for  the  industry.  In  the  short  history  of  car  crea.se  of  about  77%  from  1939.  This  cor- I  led  to  the  expansion  of  plants  in  .several  com-  At  present  there  is  practically  no  backlog  have  been  meeting  with  some  .succe.ss  in  this  states  markets  Manoeuverabilitv  and  economv 
making  there  has  never  been  a  period  that  responds  quite  closely  with  the  change  in  |  munities.  i  of  orders.  One  of  the  principal  manufacturers  ,  respect.  At  one  time  the  tendency  was  to  operation  are*  their  chief  selliiu/  points.  ' 

Bfeuld  be  considered  normal.  prices  of  other  commodities  during  the  same  |  This  boom  has  not  been  brought  about  by  oow  guarantee  delivery  on  most  lines  with- 1  purchase  trucks  too  light  to  carry  the  loads  Those  dealers  carrviii'/  a'^enci^s  for  both 

The  first  twenty  years  of  the  industry,  up  period  and  certainly  does  not  represent  an  j  commercial  carriers  operating  on  intercity  I®*’  days.  From  now  on  it  looks  like  a  I  demanded,  under  the  false  idea  that  this  was  American  and  Ent/lish  cars  feel  that  there  is 
to  1929,  was  an  initial  growth  period  during  exhorhitant.  increa.se.  I  runs  in  competition  with  the  raiiroads.  There  buyer’s  market.  But  that  doesn’t  mean  that!  economy.  Now  the  trend  is  towards  obtaining  „„  _ _ 1. * _  ,.r  oii 


obtaining  ample  market  for  both  types  of  cars,  all 


which  supply  and  demand  kept  mounting  year  However,  this  does  not  tell  the  whole  storv,  are  only  about  10,000  trucks,  tractors  and  |  demand  has  dried  up.  It  merely  means  that  j  the  type  of  machine  capable  of  doing  the  accor^in--  to  the  customer’s  taste  Some  prefer 
by  year.  We  never  discovered  whether  stable  for  additional  increases  are  probably  on  tlie  !  trailers  owned  by  the  commercial  operators  I  ®  u^ore  balanced  condition  has  been  reached  j  work.  Consequently  there  has  been  an  in-  TCncrU,), 


the  light,  smaller,  more  economical  English 


conditions  had  been  reached,  for  the  industry  way.  The  prices  of  many  Canadian  models  who  will  haul  anything  anywhere  for  a  price,  which  is  healthier  for  both  the  producer  and’  crease  in  sales  of  heavy  trucks  as  compared  otj^ers 'are  willino  to  pav  higher 

was  piunged  into  the  depression  which  provides  are  likelv  to  go  up  next  year.  These  models  This  is  a  pretty  small  fraction  of  the  total  Ihe  consumer.  I  with  the  lighter  models.  operating  costs  in  onicr  to 'obtain  a  larger 

no  true  basis  for  comparison.  In  1929,  about  are  really  dressed  up  versions  of  the  prewar  vehicles  in  use.  Output  in  1948  will  probably  exceed  1947  by  |  Although  the  backlog  of  orders  is  gone,  the  '  powerful’  machine 

69%  of  all  registered  cars  were  les.s  than  five  cars.  When  the  makers  come  out  with  post-  Most  of  the  vehicles  are  hauling  goods  ^  drastic  decline  in  im- ;  truck  manufacturers  are  reasonably  optimistic 

years  old.  By  1934  the  ratio  had  dropped  to  war  models,  the  high  cost  of  retooling  will  around  the  city  streets  or  moving  produce  United  States  has  been  more  ;  in  looking  ahead.  Sales  in  1949  are  expected  majority  of  Engli.sh  manufacturers  have 

d«-«ve  the  costs  up  to  equal  the  experience  of  from  farm  to  town.  They  represent  the  grow-  ^  reduction  in  Canadas  export  !  to  be  good,  and  steadier  than  in  the  past.  realization,  that  their  cars 

1940.  Then  the  war  stopped  production  others  who  have  already  made  a  change-  mg  complexity  of  distributing  the  products  of  available  ,  They  are  particularly  looking  for  a  substantial  pg  adequately  serviced  and  several  com- 

Against  this  background,  a  figure  of  40%  over.  Current  prices  in  the  Montreal  market  our  industry  to  the  ultimate  consumer  -  of  different  from  the  previous  ’  demand  for  the  heavy  duty  type  of  vehicle  panies  have  established  factory  bases  in  Can- 

has  been  picked  as  a  reasonable  premise  until  illustrate  the  situation.  getting  things  from  where  they  are  to  where  .  r*  ,  4,.  ,  ®da  to  handle  distribution  of ‘cars  and  spare 


jAKaii.At  u.is  oacxg.uui.u,  a  i.guie  -iu  /r  over.  Current  prices  in  the  Montreal  market  our  industry  to  the  ultimate  consumer  —  of 
has  been  picked  as  a  reasonable  premise  until  illustrate  the  situation.  getting  things  from  where  they  are  to  where  y®"’ 

•dditional  experience  proyides  a  better  guide.  Postwar  .Midel  they  are  wanted.  We  now  haye  one  truck  in 

Shortage  of  Used  Cars  Cheyrolet  ....$1,779  Ford  . $2,030  use  for  about  eyery  27  persons  in  the  total  _ 

Although  the  new  car  market  may  Plymouth  . . .  1,794  Studebaker  . .  2,190  population,  or  to  put  it  another  way,  one  truck 

etraighten  out  in  another  two  years,  there  wili  Pontiac  .  1,833  Mercury  ....  2,630  for  about  every  11  persons  gainfully  employed. 

still  be  a  shortage  of  g^ood  used  cars,  particu-  Dodge .  1,810  Nash .  2,675  That  means  a  lot  of  truck  drivers.  It  also  p 

larly  in  the  age  group  from  five  to  eight  years.  It  is  expected  that  by  the  end  of  1949,  prac-  means  a  lot  of  repair  and  maintenance  work 
It  is  in  this  group  that  a  large  part  of  the  tically  all  the  so-called  low  priced  cars  wiil  be  —and  a  lot  of  gasoline  and  oil  to  keep  them 
population  has  been  able  to  find  an  automobiie  selling  in  the  $2,000  bracket.  moving.  Although  there  have  not  been  any 

at  a  price  that  can  be  afforded.  The  new  cars  .  Pricpii  Market  statistics  collected  on  the  actual  consumption 

and  nearly-new  cars  are  far  too  costly  for  a  aiarKei  of  gasoline,  it  seems  reasonabie  to  assume  that 

great  many  people  who  have  become  accus-  abandoned  the  Model  T,  there  the  expansion  in  the  use  of  trucks  has  been 

tomed  to  the  convenience  of  owning  a  car.  bas  been  no  low  priced  car  massed  produced,  the  principal  contributor  to  the  demand  for 
These  people  will  have  to  wait  a  little  longer  S®""®  attempts  were  made  in  the  ’thirties,  and  petroleum  products  —  far  more  than  the 
until  the  postwar  cars  start  trickling  through  again  since  the  war,  to  popularize  small  cheap  •  private  passenger  car. 

Into  their  market.  far  the  results  have  not  been  very  |  ^ 

Probably  not  until  1952  or  1953  will  there  S'ood.  The  models  produced  have  been  either  j 
again  be  an  adequate  supply  of  good  used  cars  I  '"i^get  cars  with  limited  appeal  or  have  been  During  the  war  year.s  from  1940  to  1945, 

at  a  reasonable  price.  The  situation  for  1949  j  stripped  down  as  to  compare  unfav-  Canadian  factories  produced  just  under  one 

looks  particuiariy  tight.  However,  if  every  i  ®«*-ably  with  the  standard  makes.  million  trucks.  Most  of  these  were  for  mili- 

thing  goes  well  some  sort  of  balance  may  be  The  demand  for  low  priced  cars  has  been  tary  use.  and  were  shipped  overseas  to  die  in 

achieved  by  the  end  of  four  or  five  years.  satisfied  fairly  well  through  the  used  car  battle  or  to  be  left  for  scrap  in  remote  corners 

market  until  recent  years.  Now  with  used  of  the  earth.  Retail  sales  in  those  years  total- 
Jalopies  Still  Witli  Us  cars  in  such  short  supply  and  prices  so  high  led  only  a  little  more  than  100,000  trucks,  not 

The  hope  of  getting  the  very  old  cars  off  I  the  small-income  buyer  has  nowhere  to  turn,  much  more  than  enough  to  meet  the  demand 
the  road  is  still  pretty  remote.  There  are  |  As  pointed  out,  this  situation  is  likely  to  per-  for  increase  in  registration,  and  certainly  not 


Double  the  number  of  trucks  on  the  roads  electric  devel-opments,  and  similar  projects. 


PRODUCTION  OF  AUTOMOBILES  AND  TRUCKS  IN  CANADA 


Million  in  5  Years 


thing  goes  well  some  sort  of  balance  may  be 
achieved  by  the  end  of  four  or  five  years. 

Jalopies  Still  With  Us 
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71.1111,2(11 

mao 

i2.:i2:i 

2C.,l97,0:iS 

new 

106.086 

108.158,725 

HI  in 

lO'l.'Ill 

8a,.5 1 1, 1 1.5 

Hi.a'i 

i7,o:»7 

28.072.712 

'  !9:i!l 

1.55,126 

9*».l7:i,*H6 

I'Jii 

no.nn.'i 

81,11)7. mil 

mm 

11:1,102 

91,191,516 

1910 

22:1,01:1 

171.7:15.961 

1!M2 

12.2:!(i 

i(),:t().5,()ia 

mil 

i7;i  :)88 

i(>:i,iM,25:i  ; 

1911 

270  191 

2 11.581.917 

Iflt.'t 

nil 

HI  12 

2I6,0:)7 

229, 1 0:1.1 28 

1912 

228.2:»:i 

2:19,108.711 

■  'III 

nil 

i  191.1 

i7K,o(;i 

222.:{9:(.092 

19  Cl 

178,001 

222.;i9:i.0!»2 

HI  1.-. 

1 ,81)8 

i.():i8!ii8 

Hill 

1:18. o:is 

2i:i,259,5S2 

1911 

1.58.0:18 

2‘:i.259.5S2 

Him 

91,871 

S2.8  i7.;!aii  1 

i  HI  1.5 

i:(0,777 

l(i7.10:MM2 

1915 

i;i2.01.5 

l(i8,71|  V.'i) 

I!II7 

ir.7,2.-.7 

182.101. 18a 

Him 

70,V.:>7 

81.20|.:OS  1 

1916 

171,528 

161  l»5l,6()8 

1918 

162,0(1(1  (cstiniute)  1 

1  1917 

90,758 

110.a.57,18G  i 

1917 

258,015 

298,518,0(»9 

parts  across  the  country. 

Doubt  was  expressed  in  some  quarters  as  tc 
I  what  sort  of  a  second-hand  market  would  de¬ 
velop  for  English  cars,  the  feeling  being  that 
their  trade-in  value  might  be  poor.  Sales  in 
the  past  have  been  relatively  so  small,  it  is 
not  possible  to  form  any  judgment  on  this 
point  at  the  present  time. 

The  question  of  road  clearance  and  width  of 
track  was  discussed.  At  one  time  the  major¬ 
ity  of  American  cars  had  a  practically  stan¬ 
dard  track,  with  a  much  higher  ciearance 
than  now  prevails.  To-day  there  is  no  standard 
track,  widths  varying  considerably  in  the 
modern  American  car.  Clearance  on  most 
English  models  is  very  little  less  than  that  o: 
the  American  product. 

Summing  up,  the  present  day  English  cai 
j  appears  to  be  capable  of  giving  satisfactorj 
service  at  a  low  cost  of  operation.  The  .A.meri- 
I  can  car  offers  greater  comfort,  larger  bodies 
and  more  powerful  engines  at  a  higher  cosi 
I  of  operation.  The  price  differential  still  favon 
the  American  car  to  some  extent,  althougl 
this  appears  to  be  gradually  narrowing. 
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Chatco  Steel  Products 


Ontario  Steel  Products 


Since  reconversion  from  wartime  |  _ _ 

to  peace-time  production  in  15)45-  |  Share  Prices  Average 

6,  operations  have  recovered  sub-  '  ] - - -  -  T 

''l‘''«tantially.  During  the  war,  activi-  ,  - - - - -  . -  -r  -  I  -i - 

lA'  ties  were  concentrated  on  Govern-  '  J?Ai _ _  ^  _  _ _ _ _ _  I  I _  I  r-l^ 

ment  contract  work,  and  earning's  '25i  j|  lll^lSO 

were  high,  subject  to  excess  profits  i  24 1  Ford  of  Conodo  T  1  I  1  I  *  ^144 

taxes.  In  1946  an  operating  loss'  T]  Monthly  High-Low 'rt  '  I 

was  shown  due  to  this  transition  1  — — + - ^  -  Til  I  I  - - jl38 

-r.  -p  iiod,  i  _1L|_  I  I  I  I  I  _ III  I  I  A  jl?? 

In  1947  a  sharp  gain  was  regis-  ‘  2 1  /K  I  ^lllll  A.I1II  A/  Vx  /  1 1 26 

'•  tcred  and  total  sales  volume  ex-  |  ^  I  v  A  I 

-ceeded  $149  million,  46.8'^:  greater;  f\ /i  /  u  e  r  1  j  •  1 

fhan  in  1946  and  more  than  2*2  i  I ^ _ _  _ V\  /  M.  S.  E.  Industrial  |j  |^ 

times  that  of  1929,  the  highest  prc.  |  j.  Average  | 

'”_^war  year.  The  number  of  passen-  ,  — - * - - - - *  -  <  * 

-  "ger  cars  and  trucks  produced  -  _ _ 1*^42  _ _ _  1948  | 

amounted  to  101,18,5  units,  the  I 

"  "largest  for  any  peace-time  year  in  I  top  efficiency  and  take  care  of  ex-  ■  No  interim  earnings  .statements 
the  company's  history.  Total  num-  |  pending  production,  the  company  '  are  i.ssued  by  the  company,  but 

•ber  of  units  sold  amounted  to  109,-  '  has  expanded  in  excess  of  $26  mil-  judging  by  monthly  output  reports 

718  as  compared  with  85,707  in  |  lion  for  additional  land,  nuiidings,  it  ap]H'ars  that  operations  in  1918 

1946  and  an  annual  average  of  69,-  and  machinery  in  the  period  from  have  been  well  maintained.  Net  in 


!  Chatco  Steel  Products  Ltd.  re-  1  figures  include  15  months  earnings  i  j].,p  largest  producers  in 

presents  a  merger  effected  in  15)17  {for  Canadian  Top  Co.,  which  had  automobile  parts,  the 

of  Canadian  Top  Co.  Ltd.  and  the  larger  earnings  of  the  two  |  comp.my  has  shown  steady  prog- 
Chatham  Malleable  &  Steel  Pro-  |  companies  which  were  merged.  i  rp,.pnt  veirs  The  ranifiiiin 

,U,c.,  Ud,  I  However,  the  t.h.e  doe.  give  »  j  Ihe 

The  former  company  had  a  long  i  rough  idea  of  the  trend  of  earnings  j  po^pany,  despite  the  continued 
and  successful  record  as  a  manu-  1  based  on  the  number  of  common  p^blem  of  securing  raw  materials, 
facturer  of  truck  bodies,  station  shares  now  outstanding.  promoting  a  greater  ii.se  of  Can- 

wagon  bodies,  automotive  stamp-  There  is  little  question  that  the  ,  components  in  the  manufac- 

ings,  gasoline  tanks,  upholstery  operations  of  the  auto  equipment  i  ^  .  domestic  vehicles 

and  trim,  and  other  specialized  division  will  continue  profitable  for ;  J  °  "  J"  '  • 
automotive  parts  which  are  .sold  to  several  years  to  come.  Even  1  '‘p 

car  manufacturers  and  dealer.s.  comparatively  poor  times,  these  |  ”l^"Ss  -)'id  axles  of  all  t>pc.s  for 
Plants  are  at  Tilburv,  Ontario.  products  have  commanded  a  good  !  automobile.,  trucks  and  other 
•  market  '  automotive  vehicles,  which  arc 

The  other  products  are  an  un- |  "’an^factured  at  three  plants  in 


H.  S.  E.  Industrial 
Average 


No  interim  earnings  statements 
are  issued  by  the  company,  but  economy  through  better  integra- 
judging  bv  monthiv  output  reports  plant  tacilities  and  re- 

•4-  io4«  search. 


car  manufacturers  and  dealers.  |  <^<J*"Paraiiveiy  poor  iimes»  ine&e 
'plants  are  at  Tilbury,  Ontario.  products  have  commanded  a  good 

;  Chatham  Malleable  had  plants  ^  . 

I  at  Chatham,  Ontario.  Products  in-  ,  other  products  are  an  un- 

cluded  air  conditioning  and  heat- 

ing  equipment,  filing  cabinets,  '''^doubtediy  a  large  potent.a 
washing  machines,  and  metal  conditioning  and 

stamping.s.  Merger  of  the  two  heating  equipment  and  the  lines 
companies  is  expected  to  effect  nianufactured  have  been  engineer- 


automobiles,  trucks  and  other 
automotive  vehicles,  which  arc 
nianufactured  at  three  plants  in 


Ontario  Steel  Products 
-Monthly  High-Low  -1 

'sl 


M.  S.  E.  Industriol  Average 


known  quantity  at  present.  There  ,  Chatham,  Gananoque,  and  Oshawa, 
is  undoubtedly  a  large  potential  i  Ontario.  In  the  past  year,  auto- 
market  for  air  conditioning  and  I  *^”hile  bumpers  and  bumper 
heating  equipment  and  the  lines  BTuards  have  been  added  to  the  line 
manufactured  have  been  engineer-  I  products,  replacing  parts  for-  | 


17 

\\f\r 

J  |7 

16 

V  1/ 

Ji, 

V 

''  'j_^124  units  for  the  five  pre-war  ;  1937  to  1947  and  fixed  assets  as  at  1947  showed  a  sharp  increase,  and  ^  products,  the  company  has  had  dif-  j  earnings. 


-  -  years  1935-39, 


December  31,  1947  stood  at  a  new  while  export  business  will  probably  ficiilties  in  securing  adequate  raw 


Export  business  accounted  for  i  high  of  $47.8  million.  This  has  been  ,  be  slightly  lower  in  1948,  dealers  materials.  Nevertheles.s,  operations 
‘"''“40.40^,  of  1947  production  as  com-  i  provided  out  of  company  resources  i  across  Canada  have  a  backlog  of  have  been  carried  on  successfully 


40.4G>  of  1947  production,  as  com-  '  providei 
^pared  with  42^^,  in  1946.  It  is  ex-  without 
pected  that  this  will  be  about  10';^'  i  ancin?- 


ed  and  accepted  in  the  United  j  merly  imported  from  the  United 
States  market.  It  will  require  two  j  States. 

or  three  years  experience  under  the  ■  Other  products  include  extruded 
new  set-up  to  determine  what  the  plastic  sections,  plastic  molded 
possibilities  really  are  for  adding  parts,  ice  cube  trays,  garden  ho.se, 
to  the  earnings.  !  "'all  tile  and  other  plastic  goods 

Market  Analysis  Metallized  plastic  parts  are  now 

■  being  made  for  the  automobile 
Since  listing  of  the  stock  in  ,  ,  , 

Mw,.o,v,ivo.  lOiT  f‘-'‘P«'<'ted  that  the 


Listed  on  Montreal  and  Toronto  1  .$1.25.  A  further  extra  of  25  cent 


Stock  Exchanges. 


Like  most  fabricators  of  steel  ,  possibilities  really  are  for  addin 


IfaisKiitl.  I'larnrd  llivich’iids  '  ^ wiiiwn  iiiun.  nn-r.  li.uc  li. 

Jiiiirao  I’lT  siiaro  Per  Shall'  total  for  the  current  fiscal  yeai 

lit  III  — '^''>'(’*1  ■  which  ends  next  June  30th  may  b( 

i!M2  .  2..M1  Sl.,50  or  higher.  If  the  presen 

liHi  !!!  !!’.’  L'lf/  J'iiii  level  of  earnings  is  maintained,  i! 

. .  a.'j.s  ]  ,111  !  would  be  po.ssibIe  to  pay  as  muc' 

laj;  ■.■.■  ■■”  ijis  j'nil  '  as  $2  00  a  year  per  share  and  sti’ 

li'i.'i  .  1.14  i.'a.i  leave  sufficient  funds  for  meetii 

The  1948  fiscal  year  earnings  ex-  the  .serial  notes  and  the  gene' 


has  been  declared  payable  ncx 
February  wliich  indicates  that  th 


without  resort  to  anv  public  fin-  '  orders  which  cannot  possibly  be  since  the  merger  and  it  is  expected  November  of  15)47,  the  shares  have  ;  pri„(.ip,e  bp  applicable  to  other 

*  ‘  _ t.  _ _ _ *.  _ Af _ ^ _ _  €>•*■' 11  v  a  rtpri  nni^ror  tnanthA''  ^  ‘‘ 


pected  that  this  will  be  about  10';^'  i  ancing.  filled  for  some  time  to  come. 

'I"  lower  in  1948  due  to  import  quotas  I  Inventories  at  the  end  ot  1947  Dividends  are  currently  being 
in  some  territories  where  subsi-  "were  substantially  higher  at  $21.6  ;  paid  at  the  rate  of  25  cents  quar- 
diary  operations  arc  conducted.  I  million,  up  from  $17.3  million  at  terly,  and  with  eacli  payment  tliis 


that  current  operations  will  lay  a  generally  acted  poorer  than  the 

sound  foundation  for  future  pro-  market  average  and  have  gradual-  !  ^  chan-e-over  to  new  models  ‘I'V'n*  year  earnings  ex- 

■p.,,  ly  drifted  lower  over  the  year.  Pub-  i  ,  ^  cnan„c  oyr  10  new  inodei.s  ceeded  all  previous  years  by  a  siib- 

Th  f  1  H  a  hi  f  tiosnoon  of  the  annual  report  in  |  a  stantial  margin.  This  may  bo  .a t- 

The  funded  debt  of  Sl.250.000  September  showing  lower  earnings  tvibuted  to  the  intense  demand  for 


financial  needs  of  the  company. 
Market  Anal.vsis 
The  common  stock  is  rati 


The  gain  in  operating  results  in  { the  end  of  1946,  reflecting  higher  year  an  extra  of  25  cents  per  share  was  incurred  in  the  purchase  of  the  |  Steel  Products.  Considerable  new  Canadian  made  parts  and  to  the  elosefv  heldTnd  norvervAcUve 

1947  was  due  to  sustained  produc-  '  Prices  of  materials  and  parts,  and  has  been  oisbiir.scd,  bringing  total  Canadian  Top  Co.  j^^jp  i  machinery  has  been  installed  to  addition  of  new  lines  of  nrodiiets.  !  tratied  As  a  conscoucnce  "it  ten 

tlon,  increased  manufacturing  effi-  i  the  necessity  for  carrying  larger  ,  for  1948  up  to  $2,00  per  share.  ,  Capitallation  at  March  SI.  1948  ^  ^n  initial  dividend  of  35  cents  <  to  be  more  volatiL  than  avera 


the  necessity  for  carrying  larger  for  1948  up  to  $2.00  per  share. 


I  rapitaliation  at  March  31,  1948 


ciency,  and  upward  adjustments  of  ’  stocks  because  of'abnormal  supply  Working  Capital  as  at  December  '  • 
both  export  and  domestic  prices.  |  conditions.  A  reserve  of  $2  million  1947,  amounted  to  $26.9  million. 

As  a  result  a  substantial  net  oper-  !  h*)s  been  appropriated  against  the  which  approximately  $18.2  mil- 

ating  profit  of  $12.9  million  was  contingency  of  a  decline  in  inven-  jjou  was  Cash  and  Governiiiont 
shown.  fL!!  comnared  with  an  oner-  ;  tory  values.  Tr,ic>i  r’tii-mni  t  i'jhUitifX! 


shown,  as  compared  with  an  oper-  ;  lory  values. 

^ating  loss  of  $2.3  million  in  1946.  ,  Overseas  subsidiaries  absorbing 
Due  to  higher  costs,  materials,  i  the  company's  export  production 
parts,  services,  labor,  freight  '  are  operated  in  South  Africa,  Aus- 


loi.vAdiues.  Bonds.  Total  Current  Liabilities 

Overseas  subsidiaries  absorbing  1  were  $19.3  million. 

the  companv's  export  production  i  ^  . 

_ _ A..-  Market  .4nalvsis 


Ul-  Bonds  . $1,250  ()C<)  ;  per  share  was  paid  in  May  1943  as  to  cope  with  added  busine.ss  and  the  new  busines.s  that  has  '  it  (jne;,  have  a  burst  of  tn 

Pfd.  $10  par . 39.950  shs.  followed  by  a  second  dividend  of  i  products.  Nearly  $400,000  has  added  will  continue  in  the  '  i-o-  in  1947  it  ran  well  abend'; 

Common,  no  par . 60.000  shs.  25  cents  in'September.  No  regular  I  ^  years  to  come  and  be  a  further  the*  market.  Then  In  1918  it  si 

r— - - 1  !  ®  "f  income.  :  ^g^^  q^jtg  si,arply.  Since  pu 


Share  Prices 


Average 


v,ii  ^ujitiuuc  ill  Liir  ahead  f 

years  to  come  and  be  a  further  the  market.  Tlien  In  1918  it  si 
urce  of  income.  :  pg^^  q^itg  sharply.  Since  pu 

The  outlook  for  earnings  is  ex-  '  lication  of  the  good  earnings  1 


rates,  construction,  taxes,  etc., 


India.  New  Zealand,  and  The  market  price  of  Ford  shares 


Chatco  Steel 
Monthly  High-Low 


To  provide  for  rapital  expenditu- I  ,,  V  t-.  ^  ”  j  I  a  •  .  7  e<iiiiiogs 

res  and  to  put  the  working  capital  f  "7^'.  Demand  for  new  cars  and  port  in  August,  the  stock  ha.s  b- 
into  good  condition,  the  company  fP'^'^^ed  to  be  sustained  :  more  active  and  fairly  strong. 

_ 1,1 _ _ _  ir-^rznnnn  i-  foi’  scvci'al  years.  At  the  current  price  of  about 


(labor  alone  is  up  over  60'"!?  since  Malaya.  South  Africa,  which  lias  has  run  ahead  of  the  market  quite 
3939)  net  profit  in  1947  in  percen-  i  do  quota  restrictions,  is  expected  consistently  over  the  past  two 
tage  of  sales  volume  was  lower  at  '  to  take  about  45';r  of  the  com-  years,  reflecting  the  improved 
-4. 01^0  when  compared  with  the  ,  pany's  exports  of  vehicles  in  1948.  earnings  and  the  liigher  dividend 
'1935-39  average  of  6.94r^  '  Smaller  import  quotas  will  reduce  rate. 

Government  regulations  were  is-  |  -s^iipments  to  India,  Malaya,  New  Barring  a  major  collapse  of  our 
„  sued  with  respect  to  the  Canadian  |  Zealand  and  Australia.  economy,  tnc  prospect  for  earnings 

automotive  industry,  under  which  ;  Capitalization  at  December  31,  appears  good  for  several  years  to 

the  company  is  allotted  a  certain  '  1947.  come.  The  dindend  rate  is  well 


automotive  industry,  under  which 
7the  company  is  allotted  a  certain 
sum  of  U.S.  dollars  for  the  calen- 
dar  year  1948  to  pay  for  its  im¬ 
ports  from  the  United  States  of 


M.  S.  E.  Industrial  Average 


I  into  good  condition,  the  company 
:  -sold  an  issue  of  $750,000  in  HG; 
Serial  Collateral  Trust  Notes  in  the  | 
early  part  of  1948.  The  sale  w.as  ' 
made  pri\  ately  to  a  group  of  | 
banks.  With  the.se  additional  , 
funds,  the  company  was  able  to  re-  | 
port  a  very  stron.g  working  capital  ; 
position  at  the  close  of  the  fiscal  ; 
year  on  June  30,  1948.  [ 


^  for  several  years.  ^  At  the  current  price  of  about 

I  The  ilividend  policy  has  been  '  the  sliarcs  are  selling  for  only  < 
!  con.servative  in  order  to  improve  times  earnings.  At  a  dividr 
I  the  working  capital  and  provide  rate  of  $1.25,  the  yield  would 
funds  for  expansion.  Howc'cer,  at  i  6.57G  and  at  a  dividend  rate 
j  the  current  level  of  earnings,  tiiere  '  $1..50,  the  yield  would  be  7.09';: 
•gj  !  justification  for  expecting  some-  <  Because  of  the  small  capitali; 
•a I  '  larger  payments  than  in  the  tion  and  the  limited  trading  por 


covered  bv  earnings  and  seems  rea- 
Class  "A",  no  par  1,588.960  .shs.  gongblv  'secure  in  view  of  the 


Class  ‘  B  ,  no  par  lu.uuusns.  strong  working  capital  position.  '  10  _  _ _ _ _ 

Listed:  The  "A "  and  “B"  on  the  '  -  a  T  ioat 

rv  A  OA  I  T7.  *1.  The  shares  are  of  semi-mvest-  Iv4/  948 

Toronto  Stock  Exchange,  and  the  a  j  *  - ■ _ _ _ _ _ _ 

New  York  Exchange,  and  the  "aV  ment  grade,  having  some  elements  ;  ,  .1  ,  u 

only,  on  the  Montreal  Curb  Market  7  speculation  bec£iuse  of  he  na- ,  Listed  on  Toronto  Stock  Exchange  rate  has  been  announced. 


70,000  shs. 
'B"  on  the 


Capitalization  at  June  30,  1948. 

3';f  Notes .  $675.0( 

'i'r  Pfd.  $100  par  ..  3,603  .sh 


I  past  few  years.  i  biiities,  the  stock  has  certain  di 

1  In  addition  to  the  regular  qiiar-  advantages  to  an  average  invest 

0,1948.  terly  dividend  of  25  cents,  the  com- I  Nevertheless,  in  small  amour 

$675,000  I  pany  paid  an  extra  dividend  of  25  i  the  stock  has  real  attraction  be 

3,603  shs.  I  cents  in  .4ugu.st,  making  the  total  '  for  the  excellent  yield  and  for  ’ 


materials  and  parts  for  the  manu-  ,  E.xchange.  and  the 

.facture  and  servicing  of  motor  ■  Exchange,  and  the  "A” 


vehicle®.  The  sum  so  allocated  was 
Insufficient  to  enable  the  company 
to  carry  out  its  planned  produc- 
.  tion  program  for  this  year  if  it 
.1  were  to  continue  to  import  gen- 
■  crally  as  in  the  past. 

To  avoid  curtailment  of  activi- 
...V  t'cs  as  a  result  of  these  regula- 
fons,  the  company  is  aggressively 
•  •  •  e^rtinuing  a  policy  of  developing 
r  ’ditional  sources  of  supply  in 
»  nada. 

In  order  to  maintain  facilities  at 


J  '  !  and  the  Vancouver  Stock  Ex- 
>duc-  :  , 

if  it  i 


ture  of  the  industry.  Volatility  is  ‘and  Montreal  Curb  Market. 


Common,  no  par  ....  *18,440  shs.  !  payments  for  the  1948  fiscal  year  growth  possibilities. 

Auto  Fabric  Products 


Pividpnds 
IVr  S'harp 


a  little  greater  than  average  and 
marketability  is  excellent. 

IV?  Share  VvrK'h??? '  current  price  of  about  26. 

Cl.  ‘1)’  Cl.  ‘.V.  •!!■  the  shares  are  selling  at  about  7 
^1  vl  no  times  1947  earnings  which  appears  , 

1.H7  i.tia  moderate.  The  yield  is  7.69';'.  De-  j 

i'ti  i  'i'mI  spite  the  increase  in  price  of  about 

r.sn  i.Hii  I  30':  since  the  beginning  of  1947, 

(1.14  d  I'.i-!  shares  are  still  attractive  for 

3.01  1.35  '  yield  and  possibly  further  aprecia-  ' 

tion. 


'I'ears 

Ended  Earnings 

March  31  Per  Share 

1942  . $1.72 

1943  .  1.77 

1944  .  1.17 

1945  .  1.40 

1946  .  1.19 

1947  .  2.96 

1948  .  1.50 


At  the  present  price  of  about  11  '  “  “  ^ 

the  stock  is  selling  at  nearly  7l>  ,,, 

times  earnings.  At  a  dividend  rate  Originally  incorporated  in  192.8,4':;,  the  shares  are  selling  for  j  have  attracted  wider  attention  ar. 

I  of  50  cents  per  annum,  the  yield  P’-'blic  investment  interest  in  this  ,  only  3'2  times  earnings  and  o*''' I  become  seasoned,  they  mu.- 

would  be  4.54 7r.  I  company  dates  from  July,  1946,  ,  a  yield  of  8.89^;  speculative.  Th 

A  lAu  u  Au  .  ^  A,  '  when  the  capital  was  reorganized  Seat  covers  have  come  to  ho  , 

Although  the  earnings  from  the'  cainun  vaci-,  .  ,  ,  ,  a  a-  i  u  ,  hieh  vield  and  strong  earn  ng- 

automotive  division  should  nrovide  3"^  an  offering  of  stock  was  i  considered  almost  essential  by ;  ana  stron„  earn 

I  good  protection  for  the  indicated  I  made.  Sales  have  shown  a  mark-  j  most  car  owners,  which  points  the  j  trend  would  justify  moderate  pur 
dividend  rate  the  stock  has  no  '  ed  gain  .since  that  time,  net  profit  !  way  to  a  sustained  volume  of  I  chases  as  a  speculation. 


The  Goodyear  Tire  &  Rubber  Co.  of  Can.  Ltd. 


I  .  automotive  division  should  provide  ^n  ottering  ot  siocK  was  i  con.siueieu  auaosL  esscniou  oy 

1945  .  1.40  Drotection  for  the  indicated  1  made.  Sales  have  shown  a  mark-  :  most  car  owners,  which  points  the 

1946  .  1.19  dividend  rate  the  stock  has  no  '  ed  gain  .since  that  time,  net  profit  !  way  to  a  sustained  volume  of  I  chases  as  a  speculation. 

If'-'" .  2.96  ;nore  than  average  attraction  at  '  mcrea.sing  from  $31,546  in  1945  business  so  long  as  the  general 

1948  .  1..50  current  levels.  However,  there  are  i  to  $154,667  in  1947.  An  addition  level  of  purchasing  power  remain.5 

I  The  earnings  shown  here  are  not  possibilities  in  the  other  fields  in  to  the  company's  facilities,  start-  high.  However,  until  the  share'4 

strictly  comparable  because  of  the  I'-which  the  company  operates  and  od  in  1946,  was  completed  in  1947  ■  _ 

;  difference  in  fiscal  years  and  the  some  definite  conclusions  should  at  a  co.st  of  approximately  $120,- 
changes  in  capitalization  including  ,  be  feasible  in  a  year  or  two.  In  000,  providing  opportunity  of 
j  the  issuance  of  $1,250,000  first  ‘  the  meantime,  any  price  advance  I  greater  production. 


Halifax  is  closer  to  Antwerf 
than  it  is  to  'Vancouver. 


.  companv's  operations  in  re-  i  5  ears 

!  Ended 

c;  .1  years  have  been  featured  by  i  Dee.  :(i 

Kl.l'l 

Steady  expansion  of  facilities,  in-  | 
volving  heavy  capital  expenditures.  >  ?.?}•] 
In  1946  and  1947  a  total  of  $4,877,-  ; 

500  was  spent  on  additions  to  plant  ' 
and  equipment.  Further  large  ex- 
penditures  are  believed  to  have  Earn 


Karnp(i  Dividi^nds 
Per  .Share  Per  Share 
Common  Common 

I.Z'i  4.(10 


I  mortgage  bonds  in  1947.  The  1947  ,  would  be  purely  speculative. 


Earnings  have  shown  relative 


At  the  current  price  of  around  ; _ _ _ 

105,  the  market  is  reflecting  the  ' 

continued  confidence  of  the  invest-  |  B  B  ^ , 

ing  public  in  the  future  of  this 
company.  Based  on  1948  dividend  .  # 

payments,  the  \-ield  is  only  3.33'/  _  .  , 

which  is  low  relative  to  other  first  growing  demand 

class  common  shares.  for  automobile  parts  and  other 

There  is  little  rea.son  to  believe  i  products,  Hayes  Steel  has  spent 


Hayes  Steel  Co.  Ltd. 

To  meet  the  growing  demand  '  unreasonable  to  foresee  an  even 
for  automobile  parts  and  other  '  larger  payment  next  year, 
products,  Hayes  Steel  has  spent  ,  Market  Analysis 

14,0.,  ...iinoo  o(ooo  104 A  oo  '  Thc  common  stock  is  not  active- 


increased  demand  for  the  com-  | 
pany’s  products  was  experienced  ' 
in  1947,  and  certain  items,  which 
could  not  be  manufactured  during 
the  war  years  because  of  short¬ 
ages  in  raw  materials,  are  now 
back  in  production. 

!  Products  for  the  automotive  in- 
I  dustry  include  lines  of  gabardine 
i  and  “Fibretex”  seat  covers  to  fit 


TURNIN6  THE  PAGES 


Vipon  ir,  lOifi  A  r,o..*ion  I  stability  over  the  years,  reflecting  '  that  the  present  dividend  rate  will  |  more  than  $1  million  since  1944  on  '  ti  .KoJfa  Iitoo  -io  '  all  yearly  models  of  the  leading 

^  consistent  demand  for  the  com-  Persist  for  very  long.  With  the  plant  expansion  and  improvement. o'. o  movine- un  to  a  hiVh  i  distributed  unde't' 

h.  re,».red  provided  by  ,  |  be.vy  o,p.taI  e.peodi.ure.,  that  .  .^bi,  repr,„„t»  more  thap  2.1CA  '  :r«  lut  then  HmpeVon  to  2.  *  !  eomp.Pyorvoed  trad.  name.,.  Seat 

the  sale  of  $a„.')00,000  of  4't  prefer.  ,  were  abnormally  high  as  the  com-  have  been  made,  and  the  addition  j  P-rotKi  vaii.o  of  fiv^H  ;  a.  ai _ »_a  oo  i  covers  are  also  manufactured  un¬ 

der  private  brand  names  for  the 


■  Au  ,  A.o-.r,  /  -----;panys  proaucis.  sales  in  .  Thi.s  represents  more  than  25«rr  in. 

thesaleof  $2,.')00,000  of  4':  prefer.  ,  were  abnormally  high  as  the  com-  have  been  made,  and  the  addition  |  in  the  gross  value  of  fixed 

red  stock  in  June  1947,  the  balance  pany's  plants  at  New  Toronto  and  .  f'f  many  new  products,  earnings 

I  coming  from  company  funds.  Bowmanville  were  shut  down  for  '  should  trend  upward  in  the  future.  ,  ‘  . 

These  expenses  were  necessary  approximately  four  months  during  ■  Rubber  is  being  more  widely  used 
to  complete  the  program  of  expan-  1946  due  to  strike  conditions  to'iay  than  ever  before  and  Good-  j  j  ^  business  Princinal 

Sion  and  modernization  of  the  New  which  affected  practically  the  en-  .vear  will  he  in  an  excellent  posi-  cumulate  ine  ousiness  _  1  rincipai 
Toronto  and  Bowmanville  plants  tire  rubber  industry  in  Canada,  tion  to  take?  advantage  of  this  ^  ^  ^  ^  am/ 


m.u  impruvmiwau  ,  ggrly  in  1948,  moving  Up  to  a  high  ui3iimuLi.'u  uim.i 

This  represents  more  than  25*;:^  in.  '  of  34  but  then  slipped  off  to  24.  !  coDipany-owned  trade  names.  Seat 

crease  in  the  gross  value  of  fixed  i  At  the  current  price  of  about  28  j  are  also  manufactured  un¬ 
assets.  i  the  stock  is  selling  for  only  6»4’  Private  brand  names  for  the 

The  import  restrictions  imposed  '  times  earnings  but  because  of  the  wholesale  and  retail  out- 

a  year  ago  have  tended  to  further  '  moderate  dividend  rate,  the  yield  Canada.  Other  products 

'  include  universal  wedge,  body 


In  1621,  Marie 
CouiUard,  daughter  of 
Canada’s  i  it  farmer, 
Louis  Hebert,  cooked 
her  husband's  meals 
in  a  large  Iron  pot  sus¬ 
pended  in  their  big  . 

atone  fireplace.  ° 


EK 


I 


and  to  complete  the  new  Airl’oam  and  this  had  the  effect  of  throwing  growth.  Although  the  near 


rear  wiM  he  in  an  excellent  nosi- ’  business.  Principal  is  rather  low  at  3.579^.  Thc  mar-  uni\er.sai  -v^euge,  ooay 

tion  to  take  advantage  of  this  PDo'Juct.s  include  clutches,  axles,  ;  ket  would  seem  to  be  discounting  j  conforming  cushions  tool  kit  rolls, 
growth.  Although  the  near  term  '  universal  joints,  and  automobile  a  further  increase  in  the  dividend  !  winter  fronts  and  miscellaneous 


and  Pliofilm  factories. 


into  1947,  sales  and  profits  which  outlook  contains  some  element  of  ,  Propeller  shafts. 
. ,2,  -.u _ ......  _ „nin  tho  iiiviripnri  m,«.  sizeablc  volumc  O" 


In  addition,  a  |  payments. 


pletion  of  these  projects  places  the  would  otherwise  have  been  made  speculation  until  the  dividend  pos- 
company  in  a  position  to  adequate-  in  1946.  sihilities  are  a  little  clearer,  the 

ly  meet  all  competition  and  enables  i  Sales  in  1948  are  reported  to  'ong  term  prospects  are  for  higher 
It  to  enter  new  markets  with  new  '  have  been  maintained  at  a  relative-  P^yiu^^uts  in  line  with  the  generous 
products.  In  1947  the  company  '  ]y  high  volume  and  it  is  understood  ,  Po'''^y  P^'- 

Introduced  a  new  kind  of  tire,  |  that  earnings  will  show  up  very 
known  as  the  oGodyear  Super- i  favorably,  although  somewhat  low- |  A 

Cushion  tire,  featuring  a  cross-  er  than  in  1947.  1 1  a 

section  larger  than  the  standard  '  Common  dividends  are  not  paid  |  |  •  _ | _ 


speculation  until  the  dividend  pos-  ■‘'izcable  volume  of  business  is  done  :  The  company  is  sound  and  may  |  Distribution  is  made  througli 
sihilities  are  a  little  clearer,  the  ''’"'^P  forgings  and  stampings,  be  expected  to  register  further  !  jobbers,  department  and  chain 
long  term  prospects  are  for  higher  grinding  balls  and  drill  bits  for  the  |  progress.  However,  at  present  i  stores,  and  automobile  accessory 
payments  in  line  with  the  generous  niining  industry,  and  pole  line  prices,  the  stock  has  no  more  than  I  outlets  across  Canada, 
policy  of  the  psist.  hardware.  A  subsidiary  manufac-  ;  average  attraction.  |  q'j^g  company  recently  entered  i 

— - - -  tures  wagon  wheels,  shafts,  and  '  -  •  j  the  export  market  and  has  en- 

A  -  ■  -  similar  wooden  products.  Plants  |  Psok  Production  Foi*  !  rnimtereil  cnnsiflprnhlf>  dpmaml 


'■  section  larger  than  the  standard  !  Common  dividends  are  not  paid 
,  tire,  xidth  greater  volume  of  air  gt  any  set  rate.  In  1948  three 
^  content  and  less  air  pressure,  thus  |  q^^arterlv  pavments  of  $1.00  each 
;  making  for  easier  riding  and  long-  ^  ^^ere  made  and  a  final  dividend  of 
er  tire  life.  This  is  understood  to  {  50  cents  a  share  was  declared,  pay- 
have  met  with  a  liighly  favorable  g^jg  December  31,  1948,  bringing 
reception  in  the  trade.  total  disbursements  for  the  year 

The  main  plant,  the  largest  tire  to  $3. ,50  a  share.  The  reduction  in 
factory  in  Canada,  is  located  at  dividend  was  due  to  Jhe  necessity 


Auto  Shipments 
Up  in  October 


similar  wooden  products.  Plants  1  Poak  ProduCtioll  Fof 
arc  operated  at  Merritton,  Thorold,  '  D 

and  Dresden,  Ontario.  riSnemfien  Ot  W»p. 

The  capital  expenditures  as  well  j  Ottawa  — ■  New  Brunswick 
as  the  substantial  increase  in  in-  ,  fishermen  last  year  marketed  their 


At  Highest  Level  Since  ly  from  the  company’s  own  re-  132,000. 
Last  March  But  Off  sources,  with  .some  as.ststance  from  Bureau 


Last  March  But  Off  sources,  with  some  assistance  from  Bureau  of  Statistics,  this  was  a 

Cr/'A.vA  I  ac4.  I  bank  loans.  In  July  record  high  figure,  showing  an  in- 

oiignuy  rr^m  Last  t  ear  ^  jgqg  gjj  ^^gg^  pgj^  1  gj.gagg  4  3  pg^.  ggj^^  ^^g 

_  .  ..  off-  total.  Sea  fisheries  accounted  for 


d\erage  aiiraciion.  ;  -pj^g  company  recently  entered 

i  the  export  market  and  has  en- 
Peak  Production  For  I  countered  considerable  demand 

FishomiGn  of  N.B.  I  ^^om  south  Africa,  and  enquiries 

_  I  from  a  number  of  other  countries. 

Ottawa  —  New  Brunswick  Capitalization  at  December  31, 
fishermen  last  year  marketed  their  1947 

ventories  has  been  financed  entire- j  products  to  the  total  value  of  $17,-  piacq  “A”  nn  nnr  25  000  «)i<! 

iv  from  the  company'.,  own  r.J  ,32.000.  According  to  Dominion  4..]  2a 

ctnnri'pq  w,*h  qnmp  Pqq.ctPnPP  g^^eau  of  Statistics,  this  was  a  Ligtgd  I3gth  Clas.ses  of  stock 

record  high  figure,  showing  an  in-  listed  on  the  Montreal  Curb 
crease  of  4.3  per  cent  over  the  1946  g^^j 


^  50  years  later  French  farmers  had 
a  stone  open-air  cooking  oven 
^  called  a  “caboose”.  This  type  oi 
..oven  can  still  be  seen  in  somi 
''  parts  of  Quebec. 


im 


Ottawa  —  Continuing  the  rise 


New  Toronto,  and  has  an  annual  of  financing  sub.stantial  capita)  ex-  .shown  in  the  preceding  nionth,  j  ^gg^” “"  i^ 

_ _ _ _  factory  shipments  of  Canadian-  OOO  was  in  cash. 

KhAre  Pricei  Average;  I  made  motor  vehicles  in  October  /i„..:a„i:,„ai„~  «a  1  1 


Goodyear  Tire 
Monthly  High-Low 


total.  Sea  fisheries  accounted  for 
capital  amounted  to  '  $17,108,000  of  the  total,  and  inland 
million  of  which  $400,-  ,  fisheries  for  the  remainder, 
ash.  Sardines  replaced  lobsters  as  the 

A  ,  ,  ,  principal  species,  marketing  at  $6,- 

Capitahzation  at  July  1.  1948.  gio,ooo.  Lobsters  brought  in  $3,- 


reached  the  highe.st  monthly  figure  onoro  4,= 

.since  M.rch  T:ie  mnnth’q  qhin.  ■  90,000 shs.  611,000.  Herring  and  cod  were  in 


.since  March.  The  month’s  ship- 
;  ments,  however,  were  .slightly  be¬ 
low  October  last  year. 

;  Figures  released  by  the  Domin- 
i  ion  Bureau  of  Statistics  place  ship- 
I  ments  in  the  month  at  25,057  units 
I  compared  with  23,775  in  September 
and  25,479  in  October  last  year.  In 
March  this  year  the  total  was  27,- 
112.  During  ttie  fir.st  10  monVhs 


Listed  on  Toronto  Stock  Ex-  I  third  and  fourth  positions  with 
■•^ngc.  (  rnarketing  values  of  $2,311,000  and 

PHPsEn.I,  Eariiril  Dividends  $1,271,000  respectively. 

I’er  Shiire  I’er  Sli.sre 


Exchange, 

5’eni's 
Ended 
Dee.  SI 

191(1  . . 

li'd  . 

1942  . 

i94;i  . 

1941  . 

1  194.'.  . 

19  4(;  . 

1947  . 


Earned  Dividends 
I'ec  Shiire  Per  Slinre 
Class  “II”  Class  “I)'' 
.«(».n.'.  _ 


in  the  18th  century. 
Father  Blaril  suggested 
using  an  Iron  box,  such  as 
used  In  Germany,  for  a 
wood  fire.  This  was 
Canada’s  first  type  of  stove. 


After  Canada’s  first  gas 
company  was  started  in 
Montreal  in  1847,  the  gas 
etove  was  introduced.  Tliis, 
with  the  electric  range 
which  was  developed  early 
in  this  century,  changed  the 
Canadian  kitchen. 


Venrs  Knd. 
Jiilv  lil 
11(11  ... 
104.'.  ... 

1‘llfi  ... 
1017  ... 


respectively.  earnings  have  recorded  a 

_  fairly  steady  increase  in  recent 

FORD  OF  CANADA  years,  particularly  since  reorgan- 

Net  profits  of  Ford  Motor  Com-  I 

pany  of  Canada  are  reported  likely  ,  previously  .short,  have  be- 

•frt  Kft  of  loauf  Qc  orrtnfi  a*  1Q47’q  .  ’  '  * 


The  company  suffered  heavy  72  at  lea.st  as  good  as  1947  .s  more  readily  available,  per- 

_ _  _ AU-  .1 _ : _ .  ;  $3.61  a  share,  which  was  the  best  _  ,  ,  * 


j  M.  S.  E.  Industrial  Average 


of  thi.s  year,  210.079  iinit.s  were  '  'thirties,  but  .since  1936  the  earn 
I  .shipped  as  compared  with  213,465  '"gs  have  shown  a  very  satisfac 


lo.s.ses  during  the  depres.sion  of  the  '  ^ 

'thirties,  but  .since  1936  the  earn-  ^^nre  since  192,5. 

incra  cliriivn  a  \’eir^r  ootiofoxv  Hcavy  CXCiSC  taXCS  impOSCd  in 


in  the  .same  period  last  year.  tory  upv/ard  trend,  ho  long  as  th€ 

I  October  shipments  comprised  automobile  industry  keeps  active 


ing.s  have  shown  a  verv  satisfac-  La^ca  wupLj 

tory  upward  trend.  So  long  as  the  November  1947  have  h%d  no  ap- 


1  '  mitting  expansion  of  markets, 

figure  since  192,5.  “ 

Heavy  excise  taxes  imposed  in  The  Cla.ss  A  ’  shares  are  en- 
November  1947  have  h^d  no  ap-  titled  to  a  cumulative  preferential 
parent  effort  on  sales  or  produc-  dividend  of  60  cents  per  share. 


Today,  the  modem 
homemaker  has  at 
her  command  many  ■ 
types  of  sleek, 
efficient  stoves  to 
lighten  her  work.  . 


;  105  I  October  shipments  tompri.sed  Output  is  .sati.sfactory  and  Any  further  earnings  are  allocate-! 

- - - — - - - pas.senger  cars  and  7,010  *  ^  ^  ^  ^  i  fa"'nB  demand  for  higher-  on  the  basis  of  60  cents  per  .share 

__J _ 'jy _  I _ ill? _ i  ,  commercial  vehiclc.s.  Of  the  form-  i  priced  models  has  resulted  in  more  to  the  Cla.ss  "B”,  then  40  cents 

er,  13,184  were  made  for  sale  in  |  The  dividend  has  been  very  con-  j  orders  for  lower-priced  cars,  it  is  per  share  to  each  cla.ss.  then  all 
capacity  of  2,000,000  tires.  The  ;  penditures,  and  the  increa.sed  cost  Canada  and  4,833  for  export,  while  ,  .servative.  A  large  part  of  recent  j  grated  in  the  trade,  though  some  remaining  to  the  Class  “B”.  The 
mechanical  rubber  goods  plant  is  ;  of  operation.  As  a  result  of  these  1  ot  the  latter  5,545  were  for  sale  in  ,  earnings  have  been  ploughed  back  j  potential  customers  for  the  latter  40  cent  participating  dividend  on 


et  Bowmanville,  and  the  cord  factors,  the  company  felt  that  it  Canada  and  1,495  for  export. 


fabric,  Goodyear  Cotton  Co.,  is  in  should  not  pay  out  as  great  a  pro- 
St.  Hyacinthe,  Que.  The  tw'o  new  i  portion  of  earnings  this  year. 


During  the  10  months  ending  Oc-  ‘^apuai  expenciiiures  ana  woraing 
tober,  107,806  passenger  models  !  capital  needs.  As  a  result  the 


plants  for  the  manufacture  of  ,  Market  Analysis 

“Airfoam”  and  “Pliofilm”  were 

completed  at  New  Toronto  in  1947.  |  Goodyear  common  moved  ahead 
A  moulded  rubber  goods  plant  is  of  fhe  market  during  ihe  latter 
operated  at  Quebec  City.  :  Part  of  1947  and  the  early  part  of 

I  1948  under  the  stimulation  of  the 
Capitalization  at  April  5tli,  1948.  ,  large  1917  earnings  and  the  extra 
Preferred,  $50  par  159,256  shs.  j  dividend  payments.  Following  tlie 
Common,  no  par  ....  257,260  shs.  ]  announcement  in  November  of  tliis 


i  were  shipped  for  sale  in  Canada  ’  earned  surplus  doubled  between 
Market  Anal  J  SIS  1^^^  ^2,003  for  export.  In  the  i  and  1948  to  .slightly  in  excess 

Goodyear  common  moved  ahead  .same  period,  61,021  commercial  "f  $3  million.  The  equity  per  com- 
of  the  market  during  ihe  latter  vehicles  were  shipped  for  sale  in  mon  shares  was  up  from  $26.14  in 
part  of  1947  and  the  early  part  of  Canada  and  19,249  for  export.  to  $42.41  in  1948. 

1948  under  the  stimulation  of  the  j  - ' -  Witli  the  major  part  of  tlie  plant 


into  the  company  to  provide  for  |  been  priced  out  of  the  market  the  Class  "A”  is  cumulative  to 

capital  expenditures  and  working  [  the  higher  taxes.  the  extent  earned. 

canital  needs.  As  a  result  the  '  _ _  mu  .1  .•  j  ,  .  ,  . 

earned  surplus  doubled  between  bEER  PRODUCTION  OFF  earned  and  paid  on  the  Class  "A” 

1944  and  1948  to  slightly  in  excess  Ottawa  —  Beer  production  was  shares  The  Class  “B”  sl7res  a”-* 

of  .$3  million.  The  equity  per  com- '  gH^htly  lower  in  October,  the  4*^  ceL 

mon  .shares  was  up  from  $'26.14  in  month's  output  amounting  to  15,-  leaves  the  wav  open  for  mi 

1944  to  $42.41  in  1948.  i  ,,no  iraii  ,ns  as  comnared  with  'eaves  liie  way  open  for  a.i 

,160,000  gallons  as  toinparea  wiin  mprease  in  tlie  Cla.s.s  “B’  dividend 

With  the  major  part  of  the  plant  j  1,5.990,000  in  the  preceding  month  ^g^g  ponsjjered  advisable. 


large  1947  earnings  and  the  extra  I  From  1939  to  the  high  point  in  j  improvement  program  completed,  [and  15,620,000  in  the  corresponding 
dividend  payments.  Following  tlie  |  Canada’s  war  production,  accord-  the  management  lias  increased  the  I  month  last  year,  according  to  fig- 
announcement  in  November  of  tliis  ing  to  Quick  Canadian  F’acts,  there  I  rate  of  dividend  payments,  w'hich  I  ures  released  by  the  Dominion 


Market  Analysis 

The  stock  is  not  widely  known 


Listed,  the  preferred  on  the  year  of  a  lower  dividend,  the  stock  j  was  an  increase  of  J61'/3  in  tlie  j  are  made  annually  in  November.  Bureau  of  Statistlc.s.  During  the  and  is  traded  infrequently.  Tlie 

Montreal  and  Toronto  Stock  Ex-  1  moved  rather  widely,  ending  up  value  of  factory  production,  of  j  Tiie  payment  for  1948  was  $1.00  first  10  months  of  thi.s  year,  152,-  !  spread  in  prices  has  not  been 

changes,  and  the  common  on  the  I  with  a  moderate  los.s  from  the  89'/:  in  number  of  persons  employ-  per  share.  If  the  pace  of  business  690,000  gallons  were  produced  com- !  very  wide  during  1948,  most  of 

Montreal  Curb  Market  and  Tor-  I  high,  but  still  ahead  of  the  market  ed,  and  of  175',:  in  salaries  and  |  continiie.s  .strong,  as  expected  from  [  pared  with  143,670,000  in  the  sim-  I  the  .sales  being  around  the  five 


p|~  These  developments  portend 

still  greater  opportunities, 
for  there’s  room  to  grow 
in  Canada  Unlimited. 


Montreal  Curb  Mark 
onto  Stock  Exchange 


BREWING 

COMPANY  LIMITED 


‘  wage.s  paid. 


present  indication.s,  it  would  not  he  ilar  period  la.st  year. 


level.  At  the  latest  sale  price  of 


Cotton  Supplies 
In  Most  Lines 
Are  Now  Ample 


age,  that  imports  must  be  encour¬ 
aged  at  all  costs  and  that  the  Can-  [ 
adian  industry  must  make  quite  j 
extraordinary  efforts  to  increase  j 
output.  Such  assumptions  ignore  | 
the  fact  that  1947  supplies  were  i 
abnormally  large.  I 


Trade  Relations  Between 
Neighbours 


- - - ^THE  FINANCIAL  TIMES,  DECEMBER  17,  1948  11 

(  another  occasion  almost  exactly  i  production  of  manufactured  goods,  f  ture  over  the  years  that  has  some  Sf'OAl 

i  100  years  ago  Canada  faced  a  sit-  In  other  industries  plans  are  being  measure  of  protective  effect.  We  irOll  aflQ  ^TCCI 
'  uation  that  had  some  of  the  same  j  made  to  produce  goods  that  will  are  not  in  a  position  to  criticize  _  -  , 

;  characteristics  as  our  problem  of  ;  strengthened  our  economy  and  in-  your  tariffs  as  if  we  had  none  our-  j 

today.  In  1849  drastic  changes  '  crease  our  exports.  Canada  will  selves.  It  remains  the  fact,  how-  |  _  r 

were  being  made  in  the  commer- I  soon  be  making  petroleum  prod-  ever,  that  the  basic  difficulty  in  j  ^ 


cial  policy  of  Great  Britain  which  i  ucts,  industrial  chemicals,  ma-  our  trade  is  a  United  States  tariff  , 
had  the  effect  of  cutting  off  Can-  '  chinery  and  tools  that  have  never  which  is  on  the  whole  more  pro-  j 


a  recent  addresa 


thelower  lev'ei  of  sirnnYv  thi\  venr  !  'Y®  Canadians  are  your  beat  j  viation  of  misery  in  Europe  and  ;  businessmen  in  Canada  decided  I  wherebv  the  Canadian  plant  con-  I  where  Canadian  tariffs  are  in  some  ‘™..,  ler.o-auuys 

is  not  ^ecLarilv  Seouate^  m  ‘  ^-estoration  of  international  ,  that  there  was  no  worthwhile  fu-  centrates  on  a  standard  model  for  !  degree  protective,  the  effect  of  !  and  castings  increased  in  October 


ada  from  her  markets  in  the  Brit-  before  been  manufactured  there.  '  tectionist  than  our  own.  Many 
ish  Isles.  The  loss  of  these  mar-  Arrangements  have  also  been  j  fields  in  the  United  States  are  ' 
kets  seemed  at  that  time  .such  a  worked  out  with  a  number  of  Can-  j  closed  against  potential  Canadian  ; 
body  blow  that  a  number  of  lead-  |  adian  branches  of  American  firms  j  competition,  whereas,  even  in  fields  ^ 


-  No  General  Shortage  '  Bv  m  W  Mackenzie  effect  of  cutting  off  Can-  chinery  and  tools  that  have  never  wnicn  is  on  tne  i 

I,*  “The  siinnlv  of  cotton  eooHs  in  i  o  .  u.  .  .  c  ...  j  ^  .  ..j  ;  ada  from  her  markets  in  the  Brit-  before  been  manufactured  there.  Uectioni.st  than  < 

rresiaenr  OT  ^OrTOn  in*  Supply  01  coiion  gooas  in  Deputy  Mlniatcr  of  Trade  and  Commerce,  Ottawa,  from  a  recent  addresa  rcu  i  c  .u  a  a  i.  .  _ _  '  in  TTn 

a.a_  _l  AJ  1  1947  went  to  repair  accumulated  i®  Boston  Conference  on  Distribution.  1®^  Ijlcs.  The  loss  of  these  mar-  Arrangements  hav'e  also  been  j  fields  in  the  Un 

STITUre,  at  /\nnuai  Meet-  wartime  shortages  and  also  went  _ _ seemed  at  that  time  .such  a  worked  out  with  a  number  of  Can-  j  closed  against  po 

ing,  Discusses  Conditions  into  inventory.  The  result  is  that  We  Canadians  are  vour  best  i  viation  of  miserv  in  Eurone  and  '  ^  number  of  lead-  ;  adian  branches  of  American  firms  j  competition  when 

In  Incl..e4nu  the  lower  level  of  stinnlv  this  vear  !  *  <-anadians  are  your  oest  viation  of  misery  in  Europe  and  ;  businessmen  in  Canada  decided  !  wherebv  the  Canadian  plant  con-  where  Canadian  ta 

In  Industry  not  ^ecLirilv  Seouate^  tn  restoration  of  international  ,  that  there  was  no  worthwhile  fu-  centrates  on  a  standard  model  for  !  degree  protective, 

To  maintuiTTT  nosf  fact  it  1s  OUT  hiformation  that  V?',  aV®  ^  ture  in  the  pursuit  of  overseas  both  the  domestic  market  and  for  ;  United  States  con 

cotton  t  there  is  now  no  veneral  shortage  •  f'‘«^ter  than  your  :  and  stable  basis.  Comparisons  are  markets  for  Canadian  products  and  export,  and  the  U.S.  parent  com-  ■  erally  evident, 

cotton  textile  industry  of  Canada  there  is  now  no  general  shortage  ^  trade  with  any  other  country.  The  apt  to  be  invidious,  but  in  proper-  ,  jggued  their  “Annexation  Manifes  '  uanv  turns  over  the  entire  foreisn  *  «  « 

must  operate  with  the  best  possible  of  cotton  goods.  Quite  probably  52  billion  of  exports  you  sold  to  !  tionate  contribution  we  take  sec-  ,  ®  Annexation  Manifes-  pany  turns  o\er  the  entire  foreign  :p  # 

..hi ......o  4-oA-  A I  there  are  some  shortages  in  some  A  .  .  ^  ^  10  uonaie  i,oiiiiioui,ioii  we  laae  sec  to  ,  urging  that  the  only  course  ;  market  for  this  particular  model  i  Ttnrier  the  oirt 

mach  nery  and  organization.  Also  5-  1  in  1947  was  far  in  excess  !  ond  place  to  no  country,  and  the  Canada  was  that  of  seeking  ,  to  the  Canadian  olant.  Thi.s  of  ^  ® 


Steel  Production  in  Oc¬ 
tober  at  Highest  Level 
Since  Last  May 

Ittawa.  —  Production  of  pig 


-  I  where  Canadian  tariffs  are  in  some  '  iron,  ferro-alloys  and  steel  ingots 


ture  in  the  pursuit  of  overseas  ,  both  the  domestic  market  and  for  ;  United  States  competition  is  gen 


to”,  urging  that  the  only  course  ;  market  for  this  particular  model 


dentlal  address  of  W.  R.  Burrill  to  can  sen  01  suen  items  as  smrts,  ,  United  Kingdom,  the  next  largest !  that  both  Canada  and  the  United  .  .  •  '  a  .  .  ment 

the  annual  meeting  of  the  Cotton  overalls  and  dresses,  which  were  buyer  of  your  goods.  It  was  more  ^tfte^  as  partners  m  uTe  n"oS  way  to  a  more  successful  nient 

Institute  of  Canada,  held  in  Mont-  the  subject  of  complaints  a  year  1  than  you  sold  on  the  entire  conti-  AmYrtcat  Continent  have  tnYrtast  *  "movement  which  had  a  s  milar  ob- 
real  during  the  past  week.  Be-  “g®-  That  this  is  so  is  reasonably  „ent  of  Asia.  It  was  almost  as  ed  th^reeVnomirimptriat^^^^^^^  I  T  Y  /  f  a'' 

tween  1940  and  1950,  he  said,  there  evident  from  the  fact  that  the  much  as  the  $2.3  billion  worth  of  :  See  TaraerrSponXutfer  as  a  products  in  the  Am-  growi 

will  have  been  $40  million  invested  yardage  on  the  market  this  year  g^ods  you  sold  to  all  the  countries  reSlt  of  the  Wa^  Industrial^ro  are  t 

In  the  industry  in  further  modern-  will  be  30  per  cent  greater  than  av-  ,  of  south  America  put  together.  dSon  Ind  industrial  potentiL  i  yoor 

ization  of  equipment,  and  for  some  orage  pre-war  levels  an  increase  ^  .  .v.  !  to  for  the  ten  why  ( 


American  Continent,  have  increas-  :  jgetive  -  that  of  a  greater  access 
ed  their  economic  importance  and  fo,.  Canadian  products  in  the  Am- 


nited  States  competition  is  gen-  ;  according  to  Dominion  Bureau  of 
allv  evident  !  Statistics.  Ferro  -  alloys  reached 

^  i  a  peak  figure  for  the  last  two 

I  years  and  output  of  steel  ingots 
Under  the  circumstances,  the  ,  castings  was  at  the  highest 


Output  of  pig  iron  amounted  to 
186,424  tons,  compared  with  182, 
46.5  tons  in  September  and  163,335 
tons  in  October  last  year.  Cumu 
lative  total  for  the  10  months  this 
vear  rose  to  1,779,905  tons,  against 
1,630,149  tons  in  1947.  The  October 


did  give  way  to  a  more  successful  "lem.  !  tend  to  perpetuate  rather  than  i  ^ose  to  1,779,905  tons,  against 

movement,  which  had  a  s  milar  Ob-  »  ^  »  eliminate  the  unbalance.  The  re- !  16.30,149  tons  in  1947.  The  October 

jective  that  of  a  greater  access  |  \ve  find,  however,  that  our  action  in  the  United  States  to  what  |  Qu^p^t  consisted  of  164,184  tons  of 
for  Canadian  products  in  the  Am-  growing  manufacturing  industries  Ys  implied  in  that  statement  will  '  basic  iron,  15,760  tons'of  foundry 
ericaii  market.  It  took  its  final  are  too  frequently  excluded  from  depend  very  much  on  whether  it  is  ! ,  6.480  tons  of  malleable 


expansion. 


which  can  be  expected  to  take  care 


Proceed  on  from  trade  to  ex- 


duction  and  industrial  potential  |  ^f  i856.  which  lasted  for  the  ten 
have  thrust  forward  to  unprece-  years  leadine  uo  to  Confederation. 


tr -  r  1.1  1-  t_  •  J  aniine  me  iieia  oi 

“Our  cotton  industry.”  Mr.  Bur-  Purchasing  power  and  a 


amine  the  field  of  international  in-  dented  high  levels  of  development 


rill  said,  is  almost  entirely  Cana-  «whlle  our  own  output  is  steadi  i  picture.  American  capital  in- ,  up  to  us  to  make  such  arrange-  export  trade  to  Europe,  and  have  trializationeliminatesthepossibili- 
dian  since  the  severity  of  domestic  While  our  ovm  output  is  steadi-  yeg^g^j  Canada  is  in  excess  of  :  ments  between  our  two  countries  need  of  ereater  access  to  the  Unit  i  cnaiization  eliminates  the  possibili 

and  foreign  competition  has  never  ’Y  increasing.”  the  speaker  went  U  billions  of  dollars,  which  repre- j  that  the  North  American  continent  erstaLfmarkerbut  it  is  I  !f  \  T 

rendered  it  sufficiently  attractive  P®rt  of  the  market  sup- 1  gg^^g  about  70^;^;  of  the  total  of  as  a  whole  may  make  the  maxi-  ,..ortVi  notino-  that  tvioc  ir.  i®^^®*r'al  countries  produce  e\er>- 


larger  population. 


ou  will  find  the  in  both  our  countries.  It  is  then. 


form  in  the  Reciprocity  Agreement  your  markets.  The  main  reason  '  believed  in  this  country  that  you 
of  1856.  which  lasted  for  the  ten  v\‘hy  Canada  is  your  best  customer  ^  have  at  least  as  much  to  gain  as 

years  leading  up  to  Confederation,  ig  because  of  our  industrial  dev'el-  Canada  from  the  solution  of  the 

Today,  as  one  hundred  years  opment.  There  is  no  greater  fal-  :  problem, 

ago,  we  face  a  reduction  in  our  ig^y  tlian  to  believe  that  Indus-  The  uroblem  can  be  stated  verv 


nepena  very  muen  on  wneiner  ii.  is  :  6,480  tons  of  malleable 

believed  in  this  country  that  you 

have  at  least  as  much  to  gain  as  ,  Ferro-alloy  production  jumped 
Canada  from  the  solution  of  the  gbarply  in  October  to  19,489  tons 
problem.  from  12,318  tons  in  September  and 

The  problem  can  be  stated  very  ^-as  well  above  last  year’s  October 
simply  --  it  is  that  you  sell  us  '  figure  of  14,691  tons.  Previous 


vcoicu  HI  4_aua.ua  is  in  excess  oi  ,  menis  oeiween  our  iwo  couniries  need  of  p-rpafer  arress  thp  Unit  'a-  a-  a  i  at.  j  a.,  a  ^ -  ' —  -  —  •-'a  a-a,ta_a  a  .a,t.vav..a 

5  billions  of  dollars,  which  repre- j  that  the  North  American  continent  erstatefrarkerbut  it  is  I  /  °a  ■  "i  T  y®“  from  ]  „,onthly  peak  was  18,436  tons  in 

A  ,  A  _  ^  ^  ...  vu  KSLdLLb  iiictiKet,  uuL  II  IS,  1  LninK.  inniistrial  rniintriPs  nroniipp  r'vprv-  ♦Via  _  .xt..-  _  i-\.. 


to  outside  capital  to  result  in  any  P^Y  ®f  some  lines  depends  on  im-  foreign  investment  in  Canada.  In 
large  investment  of  foreign  money.  Ports.  During  the  war  years  im-  .  recent  years  over  25';c  of  all  the 


recAt  5.A.r.  over  .11  the  Ion  of  world  tr.d.  .nd.  a.  .he  !  enL  irirot"' ° 


industrial  countries  produce  every-  us;  and  that,  apart  from  the  emer-  ,  \iay  this  year.  During  the  10 
thing  for  themselves  and  become  gency  measures  now  in  force,  |  months  ending  October,  production 


aggregated  147,099  tons,  compar 


....04,  .AA  AT/A4..0AA  AiiTAAiT^jf.  -  -  i  iccciu,  ycixis  ovcr  .PO'/C  OI  uii  nic  I  Lion  OI  worm  iraue  anu,  ai  me  '  nvprqpns  inarltptc  onH  ,  t  aL.  e  j-  .  •  - - ”  -  .  .  '  “fiS ‘ 

Moderate  profits  have  always  ports  to  sui^ly  cirilian  demands  income  received  on  United  States  same  time,  contribute  to  our  mu-  uro-inc  "annexation  as  the  nnlv  '  a”  case  of  Canadian-American  tinue,  there  are  no  markets  to  ;  ed  with  127,393  tons  last  year, 
characterized  this  business.  As  far  ^®vels  at  the  time  fjireef  foreign  investments  has  ;  tual  benefit.  And  mav  I  just  add  turned  out  to  he  1  which  we  can  look  in  the  foresee- i  October  production  of  steel  in 

back  as  the  decade  ending  in  1935  Canadian  mills  were  giving  priori-  been  earned  in  Canada.  On  the  '  the  thought  that  a  day  may  come  nroniiets  ^  As  Canadian  industry  expands  we  able  future  that  can  provide  us  |  gots  and  castings  combined  was 

It  was  found  that  the  industry  ^Y  t®  turning  out  over  450  million  ■  other  hand,  there  is  a  substantial,  when  our  exports  to  eacli  other  ^  ^  ..  «  abundance  of  new  machine-  j  with  cash  with  which  to  settle  an  281,866  tons,  compared  with  257,- 

averaged  a  net  return  on  the  share-  Yards  of  cotton  goods  for  the  Ser- |  though  naturally  smaller.  Cana- ;  will  be  of  much  greater  importance  ^  ,,  ,  ...  ,  ,  parts  adverse  merchandise  balance  with  865  in  the  preceding  month  and 

holders’  equity  of  4.4%  per  annum,  vices.  When  the  war  ended,  im-  |  ^jian  capital  invested  in  the  United  ,  as  a  source  of  domestic  income  and  *^<’|"®ve  a  better  bal-  from  you.  As  our  labour  force  :  you  that  last  year  amounted  to  !  256  461  tons  a  year  ago.  The 

Some  new  and  interesting  evidence  P®*'^*  equally  high  levels  were  states.  As  a  matter  of  fact,  on  a  employment  than  they  are  today,  trade  with  you  at  the  becomes  industrialized  our  wages  over  one  billion  dollars.  The  foun-  i  month's  output  was  the  third  high- 


In  order  to  achieve  a  better  bal- 


Duy  an  abundance  of  new  machine-  ,  with  cash  with  which  to  settle  an  281,866  tons,  compared  with  257,- 
ry,  equipment  and  service  parts  adverse  merchandise  balance  with  g65  in  the  preceding  month  and 
from  you.  As  our  labour  force  ^  you  that  last  year  amounted  to  !  256.461  tons  a  year  ago.  The 


Some  new  and  interesting  evidence  P®*"^  equally  high  levels  were  states.  As  a  matter  of  fact,  on  a  employment  than  thev  are  today  trade  with  you  at  the  becomes  industrialized  our  wages  over  one  billion  dollars.  The  foun-  i  month's  output  was  the  third  high- 

rAJPlhe  level  of  profits  can  be  found  encouraged  to  fill  accumulated  |  capita  basis,  our  capital  in-;  what  t  have  to  shout  trade  o®*- '"'■®'«es  ri.se.  and  we  have  dation  for  a  healthier  commerce  |  est  this  year,  being  exceeded  in 

in  the  report  of  the  Special  Com-  shortages.  Now  that  these  short-  ,  ve.stment  in  the  United  States  is  '  reiationVhXeen  FaLda  and  the  increase  become  a  high-standard-of-living  between  Canada  and  the  United  |  May  and  March.  Cumulative  out 

mlttee  on  Prices  as  made  to  the  have  been  ended  it  becomes  i  even  in  excess  of  vour  capital  in-  ,  unHed  States  is  b^sed  o^  two  ^  huge  market  states  -  and  for  a  commerce  that  put  for  the  10  months  was  2,643, 


mlttee  on  Prices  as  made  to  the  have  been  ended  it  becomes  i  even  in  excess  of  vour  capital  in-  ,  Tinttld  Ytitpq  7q  ha^pT  nT  twn  Producing  a  huge  market  states  -  and  for  a  commerce  that  put  for  the  10  months  was  2,643, 

House  of  Commons  last  June,  it  appropriate  to  re-examine  the  i  vestment  in  CanadY  There  can  be  I  “  tuistes  Thrflrqt  Ttheq^  What  then  are  the  possi-  for  the  .sale  of  your  consumption  will  expand  rather  than  contract- !  253.  compared  with  2,440,025  tons 

noted  that  “it  seemed  apparent  Canadian  policy  on  imports.  |  mtle  doubt  of  our  mutual  interest  I  ^  wp  have  a  iL  "interest  m  i  ^"''^hermore.  the  pattern  must  rest  upon  conditions  that  will  :  the  corresponding  1947  period. 


titive  and  that,  on  the  whole  price  "lere  so  adjusted  as  to  draw  most 

increases  had  not  been  unreason-  imp®rts  from  Great  Britain.  War-  ,,,.  .  '  .  _  j  wonu  i.  muv  a.u.  woi  lu  .  o...- 

increases  naa  not  oeen  unreason  aj„_  s-o,.,  oi _ a  n  What  then  of  the  current  Can-  mcrce.  The  .second  postulate  is 

ablv  out  of  lino  with  increased  Ume  policy  waa  to  draw  almost  all  o  -o  •  ->•  ai  a  x  j  -xi  *  x»- 

.  ou  oi  line  wiLii  increaaea  p,.o,v,  au-  TT„i*o,i  oaoa  adian  position?  Business  condi-  that  our  trade  with  one  another  IS 

costs.”  It  also  noted  that  “there  imports  from  the  United  States.  ,.,i,„io  „r  i _ _  a„ 


.lie  uouDC  OI  our  muiuai  mceresi  :  jg  ^Y^at  we  have  a  joint  interest  in  i  eg^.,® 
in  each  other’s  welfar^  ,  contributing  to  the  reconstruction  '  Ap^e  complementary  n.ature  of 

^  ^  ^  jof  world  trade  and  world  com- :  ^igtUbution  of  North  American 

What  then  of  the  current  Can-  mcrce.  The  second  postulate  is  resources  is  of  great  importance 


that  the  industry  is  highly  compe-  “B®f®re  the  war  Canadian  tariffs  j  m  each  other’s  welfare.  1  contributinrto  the  reconstruction  '  '  ,  a  p  our  manufacturing  industries  is  j  enable  Canada's  exports  to  the 

titive  and  that  on  the  whole  price  were  so  adjusted  as  to  draw  most  i  coiunouiing  to  me  leion.sLiuLuon  ^he  complementary  n.ature  of  more  likely  to  be  complementary  j  united  States  to  ri.se  much  more 

increases  had  ’not  been  unreason-  imports  from  Great  Britain.  War-  current  Can  i  mprr?  ri^r Vp,.nnH  distribution  of  North  American  i  than  to  be  competitive  with  yours,  j  do.sely  to  the  level  of  your  exports 

ably  out  of  line  with  increased  t'*"®  P®licY  was  to  draw  almost  all  ^  ^  ®  ^  .  V  ^  seton®  postulate  is  resources  is  of  great  importance  i  Concessions  made  both  wavs  to  Canada. 

costs.”  It  also  noted  that  “there  imports  from  the  United  States.  on  t"he  whot^  i  another  is  ^,^e  long-run  development  of  our  ,  under  the  Geneva  Trade  Agree-  1  - 

was  no  increase  in  the  share  of  The  first  check  to  this  policy  was  *  ®  tood  ’rhere^^  w  '’^'iT  tiade.  Up  to  a  certain  point  our  |  ments  and  the  Charter  of  the  In-  |  McCAR’THY  MILLING 

operAUns  Inoon,.  y  .  comppn.nt  'o"™™  ojr  a,  prln.  I.VAl.  but ,  iTa  X'.Ytr.»d'u,7eT-',;i;Y„B.  to  !  ‘'"’“‘“f  J™-"  Org.nIz.Uon  .t ; 


McCAR’THY  MILLING 


Approve  Capitol  Change 
For  Chemical  Research 

Toronto.  —  Stockholders  of 
Chemical  Research  Corp.  have  ap 
proved  issuance  of  a  $300,000  de 
bentures  issue;  reduction  in  par 


amined  as  compared  with  pre-war  November,  1947.  Having  limited 
and  with  wartime  conditions  under  supplies  from  the  United  States, 


nrice  and  nroflt  control  a  further  step  was  to  remove  du-  7  V  ,  7  7  7  7.  i - “  77’  7  '  - i  roe  nne  couniry  ana  euaer  in  .snori 

“This  moderate  level  of  nrofiLs”  British  fabrics  last  May.  k  *'  i  '' attained.  I  s„ppiy  lacking  entirely  in  the 

This  moderate  level  of  profits  ,  „  .  -  .  „  .  mated  for  1948  to  be  approxima-  |  May  I,  then,  just  say  a  word  |  „ther  It  is  nut  of  this  in  larpe 

he  pointed  out,  “is  creditable  to  the  Imports  Compete  tgly  $3  billions.  The  greatest  prob-  !  about  some  of  the  basic  character-  that  our  trade  with  one  an 

lndu.stry  but  it  also  presents  diffi-  “It  should  be  noted  here  that  lem  that  we  have  is  the  outlook  istics  and  of  the  historical  develop- I  |;„,er  has  reached  its  present-dav 
culties.  Profits  are  on  an  impor-  most  imports  of  cotton  goods  are  for  the  future  of  our  international  ment  of  Canada’s  trade,  in  order  !  fjimensions.  In  addition  to  all  that 
tant  source  from  which  funds  for  of  a  kind  made  in  Canada  and  sup.  trade,  which,  as  you  know,  is  of  that  the  present  problems  may  be  j  pgpn  done  overwhelming  po- 
capital  replacement  and  expansion  plement,  or  compete  with,  Cana-  such  Importance  to  us.  We  recog.  seen  in  proper  perspective.  |  tpntiaiitips  tmrip  nn  this 

are  derived.  When  it  is  considered  dian  output.  The  Canadian  mar-  nize  that  our  production  today  is  The  erowth  of  Canada  s  trade  !  qtiii  rpmuin  tn  ho  dovoinnoH  Von 


employment,  production  and  trade  ,  of  commodities  across  the  C  ana-  .  impresAsive  list  of  major  com.  ;  without  anv  question  a  step  in  the  '  McCarthy  Milling  Co.  for  J948  will  value  of  common  stock  from  $1  to 
are  ail  being  maintained  on  a  high  dian-American  border  should  be  a  rnodities  produced  in  abundance  in  I  right  direction  and  thev  arc  as  I  be  at  least  as  satisfactory  as  1947  50  cents;  and  increase  of  1,200,000 

scale.  investment  is  at  an  1  model  to  the  re.st  of  the  world  of  j  one  country  and  either  in  short  important  to  us  as  I  believe  thev  and  indications  point  to  net  earn-  shares  in  the  authorized  common 

unprecedented  level,  and  is  esti-  |  what  can  be  attained.  -  r  .1  r  -  . 


Aof wnr  i  v.^*a‘'^  r^Au ^  .say  a  'rord  j  other.  It  is  out  of  this  in  large  i  pHshed  thus  far,  however,  can  only  the  tax  position  showing  an  in- |  The  debentures  are  convertible 

if  i  i  .some  of  the  basic  character-  ^  j^g^je  regarded  as  a  step  in  the  right  crease  over  1947.  Net  income  last  I  into  common  stock  at  50  cents  a 


supply  or  lacking  entirely  in  the  |  are  to  you.  What  has  been  accom-  I  ings  by  reason  of  Improvement  in  I  capital  to  2,000,000  shares. 


“Tf  shoiilrl  Vio  Koro  Ahaf  i.—  au^a  ai,„  „ai„  i,  I  •  a-  j  ^  at.  i..  a  i  j  i  I  i  n tiut:  «ilii  taut:  an-  '  oe  regaracQ  as  a  Step  in  me  rigni  crease  over  laai.  ixei  income  laai  huta  ctahihttaia  a, 

lost  imoorte  of  cotton  irnod.s^rp  I  L  AHa  f..;  I  ZIT  1  "'ll ffl  i  h®®  present-da.v  !  direction  -  not  a  solution.  The  year  of  $35,328  was  equal  to  $1.36  share  within  three  years. 


seen  in  proper  perspective. 


Canadian  Government  has  fre-  !  a  share  of  class  A  and  81c  on  B  ’These  steps  have  been  taken  in 
quently  stated  its  willingness  to  ’  stock.  Sale  of  commercial  feeds  order  to  meet  expenses  until  the 


tentialities  of  trade  on  this  basis  j  share  in  international  efforts  to  continues  good. 


jntinues  good.  present  litigation,  which  has  been 

ofoYoJT"""  a" our  production  today  is  j  The  growth  of  Canadas  trade  !  still  remain  to  be  developed.  You  |  i^awer  trade  barrrerstYat'wVu -  _  in  progre.ss  for  the  past  eight 

that  $1  000  000  spent  now  will  buy  ^et  >s  ^  ^  g^,fy  supported  by  emergency  |  gi^gg  confederation  in  1867  has  ]  have  iron  and  steel;  we  have  the  ireign  commerce  on  a  sound  basis  A  third  of  the  primary  produc-  years,  against  the  American  Loco 

have  been  secured  for  «oTo^”ln  of  cottonlexliles  so  That  the  om!  "n  been  phenomenal,  both  in  its  abso- i  non-ferrous  metals,  copper,  nickel,  and,  in  turn,  provide  stability  and  tion  of  Canada  comes  from  the  motive  Co.  has  been  concluded 

1939  It  ran  he  seen  that  nrt’pniifltp  oortion  of  imnorts  from  eitherlhf  f fifTT  "  u  ^®”®*^®’’®  lute  Volume  and  In  the  variety  of  aluminum,  lead  and  zinc.  You  have  strength  to  our  internal  economy,  forests;  pulp  and  paper  accounts  Chemical  Research  seeks  recov 

Jeturi,  are  n^refsarv  ifthe  ^  United  KlSm  fr  The  ufuJf  ^  hydro-elec-  I  As  Canadians  we  must  admit  that  for  two-thirds  of  the  output  of  the  eries  in  the  amount  of  $36,250,00^ 

SvT  not  t^ffll  hewnd^^  rontf  Stat«  Sh  iT  non  romnYTt  fe  7'  that  our  huge  trade  trie  power,  cheap  and  abundant,  we  too  have  built  up  a  tariff  struc.  forest  industries.  !  from  American  Locomotive. 

®f  today  »  proportionately  just  You  have  hardwood;  we  have  soft- | _ !! _ ^ - 

d  modernization.  i  n  output  Is  relabvely  we  can  count  upon  the  early  or  the  about  as  dependent  upon  the  Unit-  wood.  You  have  cotton:  we  have  j 

Reasons  for  High  Prices  small  at  any  time.  Once  this  is  ultimate  return  of  world  trading  g^  states  and  the  United  Kingdom  I  newsprint.  You  have  the  citrus  [ 


forests;  pulp  and  paper  accounts  Chemical  Research  seeks  recov 
for  two-thirds  of  the  output  of  the  eries  in  the  amount  of  $36,250,00'' 
forest  industries.  I  from  American  Locomotive. 


nued  modernization. 


Reasons  for  High  Prices 


A„.  —A B»  A.-AA-AAA  _ _ ,  ....  A  XT.  A  .  .  .  - - — - - - —  — ,  newspriot.  You  have  the  citrus 

Dealing  with  the  question  of  ”  apparent  that  conditions  of  the  type  that  pre-  gg  jt  was  at  the  time  of  Confedera-  ;  fruits  and  seasonal  fruits  and  veg- 

weaung  wain  ine  question  or  there  comes  a  pomt  where  imports  vailed  prior  to  World  War  I,  and  to  tion  Lookine- first  at  our  pxDorts  pfamirq  tar-  n.ir  tohipc-  -uap 

tigh  prices,  the  institute  head  said:  aAi«..4A  oa4„a.aa,..,  a.,  i  a  aj  •  at.  /a  i-ookihs  iiroi  ai  our  exports,  .  etables  for  our  tables,  we  have 

A?  JA  ,  J  Of  direct  concern  to  our  Indus-  a  lesser  extent  during  the  interwar  twp  finrf  nr.  o-rpni  nifencro  in  tviA  r>nt  ..oaaia  A.r.o.-AA  onri  « 

Canadians  are  properly  concerned  trv  and  our  emnloveea  vao,.«  Wnn  r'anoHs  it  a  moftAn  i  ®  *®  cattle,  coarse  grains  and  a 


Dealing  with  the  question  of  there 
high  prices,  the  institute  head  said:  g_g 


try  and  our  employees 


about  the  prices  they  are  now  pay-  7.^  TTdPpqfpld*”*' Ttnrniu  ^!®”7  ^®|^  ^  1  tern.  In  1867  the  United  States  list  of  farm  products  to  meet  the  I 

ing  for  goods.  We  in  the  co\ton  -Thp  f^p  ttk  importance  to  know  m  about  half  of  our  exports.  ;  food  defici*^  which  have  frequent-  i 

industry  are  also  concerned.  It  is  ®  annroaph  Yii^'n^pd  ^®\Y  upon  the  ^hile  the  United  Kingdom  took  |  ly  been  predicted  for  the  United  ; 

our  business  to  buy  raw  cotton  as  return  of  a  trading  world  in  which  j  j^gt  ^ver  one-third.  This  division  states.  ! 

economically  as  we  can  in  the  mar-  ra  e  relatons  with  Canada.  We  we  wll  be  able  to  export  our  food  i  j,gg  jjot,  of  course,  remained  con-  The  commodities  I  have  men- 
auII^iTaI  '  w  ®  extraordinary  efforts  products,  raw  materials  and  manu-  gAg_A  AUg.g  been  a  droo  in  tionPd  thn.q  f«r  srp  wpIi  pqtphiiqh-  I 


»«TA  ACT,  AH,:  cxLiaoiTiiiiary  eiioiu.  proQucis.  raw  maieriais  anu  manu-  gtggt  __  there  has  been  a  drop  in  i  tioned  thus  far  are  well  establish-  i 
they  are  making  to  put  pressure  factured  goods  to  a  wide  range  of  I  the  percentage  of  our  exports  !  ed  in  our  trade  in  the  main,  but  i 


kets  of  the  world,  to  make  cotton  they  are  making  to  put  pressure  factured  goods  to  a  wide  range  of 
goods  as  efficiently  as  is  ^ssible,  behind  textile  exports  to  Canada,  world  markets,  and  also  be  able  to 


and  to  nut  them  into  the  hands  of  . .  ..  T  Z'  ,1“  7L  '  ”''**'*  xx.x.v,  .xw  |  taken  by  the  United  States  and  an  I  other  and  newer  developments  on 

o!r  cSs^omS^t  the  lowe“  pot  77,  J  a*’"'"  ^hat  taken  by  the  Unit-  |  our  side  may  well  go  beyond  anv- 

tble  priceT  In  this  waTwe  seek  they  are  now  securing  and  at  competitive  prices  from  an  j  g^  Kingdom  -  but  over  the  years  ■  thing  we  have  vet  experienced,  it 

siDie  prices,  in  inis  way  we  seea  exports  to  Canada  come  from  equally  wide  range  of  sources.  j  AUg-.  uaq  not  hPPn  anv  mainr  '  le  t.aaii  tr,A,.rn  v.,,  aa,.a  AhoA  aha  i-a,, 

to  maintain  the  demand  for  our  gg,  .  AAxtile«t  This  is  ton  mnpb  a,,.  ...  a.,  a  a  there  has  not  been  any  major  is  well  known  by  now  that  the  iron 

output,  continue  to  provide  work  tv®  of  '^®’  ®"‘^  '  ®hange.  The  same,  however,  is  !  ore  resources  in  Newfoundland  and  j 

for  our  employees  and  continue  to  ,,Ar  Tn  thoir  common,  and  it  is  a  ,  not  true  of  our  imports.  ASince  Labrador  are  of  major  importance  | 

serve  the  community.  tTTeTch  a  rate  o7shiT  h®PPY  fact  that  our  two  countries  Confederation  there  has  been  a  ;  and  may  be  comparable  in  magni- | 

a.daIaaa  ,toA,«  a>,a  aakiaaa  ...maa.  6™“*  ro  reacn  a  raie  or  snip-  j^ave  both  been  able  to  make  sub-  |  eradu-'l  but  steadv  decline  in  the  tude  to  vour  ereat  Me.sabi  Ranpe.  i 


serve  the  community. 


“Prices  were  the  subject  which  j^g^tg  to  Canada  by  the  end  of  this 


ana  ai  compeuiive  prices  irom  an  |  g^j  Kingdom  —  but  over  the  years  ■  thing  we  have  yet  experienced.  It  I 
equally  wide  range  of  sources.  j  there  has  not  been  any  major  ;  is  well  known  by  now  that  the  iron  j 
There  are  problems  that  we,  and  !  change.  The  same,  however,  is  ■  ore  resources  in  Newfoundland  and  j 
you,  have  in  common,  and  it  is  a  i  not  true  of  our  imports.  Since  Labrador  are  of  major  importance  | 
happy  fact  that  our  two  countries  |  Confederation  there  has  been  a  '  and  may  be  comparable  in  magni-  | 
have  both  been  able  to  make  sub-  |  gradu-'l  but  steady  decline  in  the  tude  to  your  great  Mesabi  Range.  | 
stantial  contributions  to  the  ulti-  >  percentage  of  our  imports  drawn  The  present  rate  of  development  of  ; 


the  Parliamentary  committee  was  _g- '  will  be  k  a  hiPherievei  YonL.iouuoiis  to  u  «  uiu- ,  perceniage  or  our  imporis  arawn  ,  The  present  rate  of  development  of 

appointed  to  examine  and  these  are  gTanTtiine  in  histS7  S  ®bjective  of  a  multi-latenal  |  from  the  United  Kingdom,  offset  |  our  petroleum  industry  in  Alberta 


Open  Again ! 

For  The  Third  Christmas  Season! 

EATON'S 

FOR  MEN  ONLY 

SHOP 


appomiea  lo  examine  ana  inese  are  au--  -A  onv  time  in  hiqtnrv  The  ,  j.  ,  a-  ..  - -  - - ° -  - !  ...  aa.a,4,aaa, 

some  of  the  things  they  reported  gg_  tAev  TlxT  n^Te  ;o  fTr  '  ®’'P®"ding  world  trade  which  ;  by  an  equally  steady  increase  in  !  and  elsewhere  promises  great 

regarding  our  prices  -  “the  prim-  r^^Vear  mdUtTs  tl^^t  the^^  pre-supposes  a  re-establi.shed  Eu- ,  our  imports  obtained  from  the  J  things  for  the  future.  Canadian 

lone  wav  towards  ureservine  as  *•  1-7  C'  ^  7  that  trade.  Like  you,  we  have  been  I  of  our  total  imports  come  from  the  ^  sirable  rate  of  development  on  our 

clofely  Z  possible  the  relationship  iTTorLTTrom'^UnRed  sSte^^^^^  financial  support  to  |  United  States  and  only  some  10  ;  West  Coast.  Canada  is  still  in  pos- 

with  the  ceiling  price  which  ob-  '-a  aII  ^^®  war-torn  countries.  Your  war-  |  per  cent  from  the  United  Kingdom.  ,  session  of  great  frontiers  of  na- 


lone  wav  towards  ureservine  as  *•  that  trade.  Like  you,  we  have  been  I  of  our  total  imports  come  from  the  ^  sirable  rate  of  development  on  our 

clofely  Z  possible  the  relatiofship  iYj^l’rLTTrom'^UnRed  sSte^^^^^  financial  support  to  |  United  States  and  only  some  10  ;  West  Coast.  Canada  is  still  in  pos- 

with  the  ceiling  price  which  ob-  iXimnort  from  ^  the  war-torn  countries.  Your  war- j  per  cent  from  the  United  Kingdom.  ,  session  of  great  frontiers  of  na- 

tained  at  the  time  of  decontrol”,  th^  velr  a  VomL  Tf  fabri  programme  of  Lend  -  Lease  Some  part  of  the  drop  in  our  im- !  tural  resource  development.  But 

After  reviewing  the  increase  in  * Ig  the  TrlTL  r«tA  I  counterpart  of  our  Mutual  ports  from  the  United  Kingdom  is,  ,  simply  to  expand  our  trade  in  raw 

raw  cotton  prices  they  concluded  Hu®gc,^;sio7ofi^rt,  almost  in  Programme  of  rendering  as-  |  of  course,  due  to  the  dislocations  of  ,  materials  and  primary  manufac- 

that  “it  was  aooarent  that  here  ^  ^;S®ussion  oi  imporis  aimosi  in-  gigtance  to  our  allies.  Our  postwar  |  the  W’ar,  but  even  in  1938,  the  !  tured  goods  will  not  solve  the  prob- 


that  “it  was  apparent  that  here  _Kabjv  br  sistance  to  our  allies.  Our  postv^ar  j  the  War,  but  even  in  1938,  the  !  tured  goods  will  not  solve  the  prob- 

was  a  case  in  which  Canadian  tglr^g^  CanfJff  loans  matched  those  you  extended  j  United  Kingdom  only  supplied  us  |  lem. 

urices  were  lareelv  at  the  merev  ‘  “  Canadian  tariffs  on  cotton  gn^  great  contribution  vvath  some  18  per  cent  of  our  im-  '  Hi  q; 

KeeTternl7frice/’”Desp^^^^^  Canada,  like  the  |  ports.  This  is  a  fundamental;  Even  before  the  war.  manufac- 


¥  *  ¥ 

Even  before  the  war,  manufac- 


If //?■ 


of  the  external  price.”  “Despile  me  -A  AhA  othAr  imnr.rtnT.f  AAttAT.  ^  -  - I  Pl,.  la.  a...o  .a  ....... ,  i:.ven  ueiuie  lhc  war,  manuiac- 

level  of  selling  prices  for  Canadian  I  ^®®  ^’^®  ®"‘^  I  ®^'®*'S^®  ^'■®‘^®’  taring  in  Canada  had  become  a 

produced  goods._the  prices  for  im-  TorT Howef er  I  i  7  ® I  r*"  Im¬ 


ports  from  the  United  States  and  ^„e  negotiated  by  Canada  with  23  I 
the  United  Kingdom  were  still  ^t^er  countries  at  Geneva  and  | 
higher.  were  out  into  effect  on  Januarv  I 


all  International  plans  for  the  alle-  problems  are  to  be  understood,  j  ductive  activities,  exceeding  the 
-  Over  the  years  there  has  been  a  !  value  of  agricultural  production. 


iTjuiiLries  ttL  Tjciieva  aiiu  |  j^g^j  gg  ^,gg  recognized  by  the  steadily  growing  unbalance  in  our  '  This  trend  was  accelerated  during 
mL®  ®“®®*'  i  Special  Committee  on  Prices.  The  trade  until  today,  with  overall  ex-  the  war  as  industrial  production 


“The  prices  of  goods,”  Mr.  Bur-  .  .  .9.0  These  new  and  reduced  '’P®®*®*  commiiiee  on  jr-nces.  in< 

rill  continued  “have  a  ereat  deal  '  ^*7’  f®®®®  ®®"^  ®^®®  reduced  primary  cotton  industry  in  Canadi 

S  iSeTce  on  thl  effective  leve  ;^®'’®g  P®’-‘  has  not  taken  advantage  of  a  pe 

ot  inriuence  on  me  erieciive  levei  gj  g  bargain  for  which  Canada  se-  ^  av,a  .rAi.,rAA  aa  AAr.c.r.Ai 

of  consumer  demand.  We  feel  that  Ly,.g^  concessions  from 


there  have  been  some  misconcep-  g^^g^  countries.  It  must  be  as- 
tions  as  to  the  real  volume  of  con-  t^g  „g^  ^g^j^  ^g^gg 

sumer  demand  for  ®®fto”  goods  ^g^g  considered  as  reasonable  pro- 
which  can  be  absorbed  by  the  Can-  .  ^gg^on  fg^  Canadian  wage  differ- 


7,  :,u  A  AA  A  "  at  an  unusually  high  level, 

sumed  that  the  new  tariff  rates  ^^g  g^^g^  u^jush  ex- 

were  considered  as  reasonable  pro-  pg^jg^,  tg  ^gnada  have  followed  a 


adian  market.  Supplies  were  ex-  g^^als  under  more  or  less  normal 
ceptionally  large  m  1947  and  are  conditions.  A  feature  of 


primary  cotton  industry  in  Canada  ports  about  the  same  as  overall  I  was  stepped  up  to  high  levels, 
has  not  taken  advantage  of  a  pe-  imports,  77  per  cent  of  our  imports  '  This  was  no  ephemeral  growth, 
riod  when  the  volume  of  consumer  come  from  the  United  States,  I  quite  the  contrary.  Wartime  in- 
demand  for  their  products  has  been  j  which  country  takes  only  37  per  dustrial  expansion  was  success- 
at  an  unusually  high  level.  |  cent  of  our  exports.  fully  consolidated  in  the  first  post- 

“On  the  other  hand.  British  ex-  j  ¥  ¥  ¥  war  year  by  reconversion  of  plants 

porters  to  Canada  have  followed  a  |  The  means  by  which  our  prewar  j  to  peacetime  lines.  Since  then  we 
high-price  policy.  From  their  point  j  triangular  trade  was  financed  is  1  have  gone  through  two  more  com- 
of  view  it  may  be  considered  sound  j  familiar  to  you.  To  paraphrase  a  |  plete  years  of  the  biggest  invest- 


lower  this  year.  It  has  been  as-  a.  to  try  to  secure  the  greatest  pos-  I  famous  statement,  we  used  to  call  I  ment  boom  in  Canada’s  history, 

sumed  that  this  indicates  a  short-  ,  ,  t  a  -  71  Ah  •  j  sible  dollar  return  from  what  they  j  in  our  old-world  balance  to  redress  j  when  plant  and  equipment  have 

_  _  ®^  ^  noted  IS  tnat  there  is  ®  “^ed  ,  ggjj  ^g  ^j^g  Canadian  consumer  but  '  our  new-world  balance.  But  this  have  been  bought  and  paid  for  by 

■=!^^==a=!^==^==  if  ®*’®®®®  between  rates  on  British  |  jt  jg  a  fact  that  British  prices  to  j  we  can  no  longer  do,  and,  whether  !  private  capital  to  provide  output 
M  _  -  -A  —  I  ®®®  goods  from  favoured-  I  Canada  could  have  been  easily  re-  we  like  it  or  not,  we  now  have  to  on  a  sound  commercial  basis.  Can- 
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,na  ons.  duced  without  the  removal  of  reckon  with  two  separate  prob-  j  adian  industry  is  efficient  and  its 

British  Prices  Higher  duties.  lems  —  the  unbalance  in  our  trade  !  costs  are  low.  When  our  plants 

“These  Geneva  arrangements  “An  equally  important  feature  with  the  United  Kingdom  and  the  j  undertook  mass  production  of 
with  Britain  and  the  other  coun-  I  to  be  considered,”  said  the  Cotton  unbalance  in  our  trade  with  the  '  highly  manufactured  articles  dur- 


tries,  having  become  effective  in  Institute  president,  *‘is  that,  under  i  United  States. 


ing  the  war,  sometimes  at  very 


I  January  1948,  were  superseded  by  the  Geneva  agreements,  Canada  In  the  case  of  the  United  King-  j  short  notice,  our  unit  costs  com- 

I  the  action  of  the  Canadian  govern-  was  required  to  make  tariff  reduc-  dom  it  is  not  possible,  under  exist.  .  pared  very  favourably  with  yours, 

j  ment  in  May  1948.  Duties  on  tions  on  fabrics  from  favoured-  ing  circumstances,  to  achieve  the  To  achieve  the  economies  of  large- 
British  cotton  fabrics  were  entire-  nation  countries  —  such  as  the  tremendous  increase  in  our  im-  scale  production  in  peacetime,  how- 
ly  removed  for  the  period  up  to  j  United  States,  Germany  and  other  ports  from  that  country  that  would  ever,  we  must  find  export  markets, 
June  30th,  1949  and  they  were  re-  j  European  nations.  These  reduc-  j  be  necessary  to  bridge  the  gap.  so  ;  because  the  Canadian  population, 
'  duced  correspondingly  on  imports  j  tions  were  required  to  be  equal  j  that  the  unbalance  in  our  trade  |  although  prosperous,  is  small.  Can- 
i  from  favoured-nation  countries  —  to  the  reductions  made  on  British  j  with  the  British  Isles  and,  for  that  j  ada  emerges  into  the  postwar 
most  importantly  the  United  goods.  We  are  thus  in  the  curious  matter,  the  unbalance  in  our  trade  j  world  as  one  of  the  important  in¬ 
states.  It  had  been  found  that  position  of  having  almost  removed  j  with  the  rest  of  the  sterling  area  dustrial  countries.  We  cannot  re- 
British  prices  in  Canada  were  duties  on  goods  from  the  United  I  and  W’estern  Europe  generally,  |  trace  these  steps,  particularly  in  a 

higher  than  the  prices  of  compar-  |  States  -  -  at  the  same  time  as  we  !  cannot  help  but  involve  a  substan-  \  world  that  needs  our  goods.  It 

able  Canadian  goods.  It  was  j  are  limiting  Imports  by  quota — all  tial  reduction  in  our  exports  to  would  be  retrogre.ssive  to  do  so. 
thought  that  reducing  duties  would  as  a  bye-product  of  the  effort  to  the.se  areas  particularly  in  our  ;  Our  economy  was  first  build  up, 
!  possibly  reduce  British  prices  in  i  secure  lower  landed  prices  from  |  exports  of  manufactured  goods.  I  like  yours,  by  the  production  of 


j  this  market  or,  as  it  was  officially  Great  Britain.  This  is  particularly 
^  stated:  “temporarily  would  help  to  serious  because  of  the  most  extra- 


Fortunately,  the  bridging  of  the  raw  materials  for  export  to  the  I 
gap  in  our  trade  with  the  United  '  world.  Our  industrialization  came  I 


reduce  the  obstacle  arising  out  of  ordinary  reductions  which  have  oc-  |  States  is  susceptible  of  solution  by  later  than  yours,  but  come  it  sure-  i 


the  price  situation.” 

‘"l^ere  were  apparently  two  rea¬ 
sons  why  British  prices  were  high- 


curred  in  the  market  prices  of  cot-  the  more  positive  and  more  con-  :  ly  has. 

ton  yarns  and  fabrics  in  the  United  I  structive  method  of  increasing  our  j  New  products  and  new  industries  i 
States  during  the  last  6  months,  j  exports  to  you  rather  than  reduc-  |  are  springing  up  almost  weekly.  ' 


I  er  than  Canadian  prices.  Canadian  :  The  only  reasonable  solution  for  '  ing  our  imports  from  you  and  In  the  pulp  and  paper  industry,  in  ; 
j  mills  have  followed  a  deliberate  j  this  unusual  situation  is  a  return  j  thereby  balancing  on  the  higher  I  asbestos,  in  copper  and  brass,  de-  ; 


low-price  policy. 


They  arranged  i  to  the  tariffs  arranged  at  Geneva,  rather  than  the  lower  level. 
Wartime  Prices  a  course  already  provided  for  in  ¥  ¥  ¥ 


to  do  so  with  the  Wartime  Prices  a  course  already  provided  for  in 
Sc.  Trade  Board.  The  fact  that  they  j  the  present  legislation.” 


ither  than  the  lower  level.  velopments  are  under  way  to  in- 

H>  >t‘  H-  crease  the  processing  of  these 

It  is  interesting  to  note  that  on  basic  materials  and  build  up  our 
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Science  Wins 

In  River  Fight  Term! 

For  B.C.  Salmon  { 


Terms  of  Newfoundland 
Canada  Union 


I  tion  the  island  of  Newfoundland  GOVERNMENT  EMTEOYEES  ;  general  similar  to  the  1947  propo-  the  Provincial  Government  wish  to 

I  will  be  included  in  the  maritime  re-  —  Corresponding  to  the  1947  ar-  i  sals  although  the  two  year  period  institute  an  economic  survey,  the 

j  gion  of  Canada  and  through  traffic  rangements,  it  is  also  provided  j  after  union  represents  an  increase  Federal  Government  will  offer 

between  North  Sydney  and  Port-  that  Newfoundland  Government  I  as  compared  with  six  months  sug-  technical  advice  and  assistance  and 

nir^-Pnaques  will  be  treated  as  all-  employees  in  services  taken  over  gested  in  1947.  Federal  Government  will,  in 

i  rail  traffic;  any  federal  legislation  by  the  Canadian  Government  will  INTRODUCTION  OF  CANA-  I  event,  make  a  apeeial  effort  to 


This  Year's  Run  pf  Sock-  ^  —  — . . . .  — 

eye  on  the  Fraser  Saved  Ottawa  _  Following  is  a 
r\  1  c  •  mary  of  the  terms  of  unn 

Uespite  toreat  opring  (Newfoundland  with  Canada: 

Floods  DATE  OF  UNION— These  i 


Special  Correspondence 


Ottawa.  —  Following  is  a  sum-  '  cussions  with  the  Newfoundland  i  and  properties  of  the  pre.scnt  Gov- 
mary  of  the  terms  of  union  of  !  delegation  in  order  to  enable  the  '  ernment  of  Newfoundland  which 
Newfoundland  with  Canada:  !  Provincial  Government  in  the  j  would  become  the  property  of  the 

nATF  OF  f’Viov  years  immediately  following  union  Federal  Government  also  included, 

arfio  come  i^to  force  o^^  i  to  carry  out  its  responsibUitles.  corresponding  to  this  list  of  ser- 
31,  1949,  following  approval  by  the  ;  ^  I 


providing  for  .special  railway  rates  be  offered  employment  by  the  Fed.  f>lAN  TAX  SYSTEM  —  A  new  j  ‘^btlect  statistical  and  scientific 
relating  to  the  maritime  region  I  eral  Government  without  reduction  term  has  been  added  covering  the  I  in  regard  to  the  economy  of 
will,  to  the  extent  aporopriate.  be  j  in  salary  or  loss  of  pension  rights,  situation  with  regard  to  collection  !  Newfoundland  and  its  natural  re- 

"-ade  ap  'licnble  to  the  Island  of  !  Canada  will  provide  the  pensions  ^f  federal  income  taxes  in  New-  | 

Newfoundland.  1  for  such  employees  pensioned  after  foundland  in  1949.  This  is  required  |  MISCELLANEOUS  —  The  stat- 

VETER  \XS  —  The  terms  of  ^  fashion  which  will  not  a  result  of  the  problem  created  1  ute  of  Westminster  will  apply  to 

‘ , . . .  I  prehidice  their  position  with  an  ar-  bv  the  introduction  of  collection  on  Newfoundland  as  a  province  of 


Provincial  Government  in  me  ,  wouia  nccome  me  propcri-y  oi  uie  ,  ^ pr-i„dice  their  position  with  an  ar-  bv  the  introduction  of  collection  on  Newfoundland  as  a  province 

.•ears  immediately  following  union  Federal  Government  also  inr  uded,  ,  union  specify  the  bene  it.s  which  ,  ^  f  •iav-aLvou-e^^^^^  Can, ada  following  union. 

:o  carry  out  its  responsibilities.  corresponding  to  this  list  of  scr-  ;  are  t^,  be  made  av.mlable  to  New  ,  ProvlncTal  Government  Lw^oJnSd  Zl.  not  presrUv  Where  the  Government  of  N 


foundland  veteran.a  under  the  Can- 


Vancouver.  —  The  Fraser  River  Parliament  of  Canada  and  the  Gov- 
fishery,  which  seemed  doomed  to  !  ernment  of  Newfoundland  and  con- 


c  t!  !  u  *  adian  Veterans’  Charter  m  will  pay  or  contribute  to  pensions  have  that  system.  In  effect.  re.si- i  foundland  prior  to  union  made  any 

foundland  sterling  debt  and  the  jt  has  been  necessary  to  expand  i  '  j  ♦  *1,  ^  related  to  services  prior  to  union,  dents  of  Newfoundland  will  receive  '  stipulation  with  a  private  person 

1947^  arrangements  to  cover  ,  WELFARE  SERVICES-State-  the  sl^  "^1^  regarding  tlfe  em- 


Labrador,  will  become  a  province  :  during  the  first  eight  Lf  the  Federal  LvernmLt  an^  treatment,  civil  j  which  would  be  made  available  to  1949.  Residents  of  Newfoundland  y 

One  of  the  specific  reasons  for  of  Canada  having  a  representation  '  jf  ^^t  used  for  !  which  will  be  ret^ned  by  the  pro-  i  Preference,  pension  liablli-  ,  the  people  of  the  Province  of  New-  will  not  be  required  to  report  in-  - 

the  river’s  “comeback"  as  a  source  ,  of  six  members  in  the  Senate  and  j.,;,,  purpose  .,vill  become  freelv  !  vlncial  government  In  brief  this  '  veterans  land  act.  veterans, in-  i  foundland  in  accordance  with  the  come  or  be  liable  for  income  tax  ottawa.-Canadian  cold  storage 
of  food  fish,  the  famous  sockeye  ,  seven  in  the  House  of  Commons,  available  to  the  Provincial  Govern-  i  formula  is  based  unon  the  percent-  i  •‘^’'rance.  veterans  busine.ss  and  pro-  ,  conditions  established  in  existing  to  the  Federal  Government  for  any  warehouses  held  46,393,000  pound* 
salmon,  is  the  construction  of  the  .  The  seven  electoral  districts  are  ^he  eight  vear  period,  j  age  of  use  by  Federal  and  provin  '  visional  loans  act,  vocational  and  ,  federal  legislation.  These  include  i  period  prior  to  the  date  of  union,  of  fj.gzgn  fish  at  beginning  of  If«i 


$1,000,000  fishway  at  Hell’s  Gate  j  described  in  a  schedule  to  the  do 
on  the  Fraser  canyon  to  facilitate  |  cument. 


ment  after  the  eight  year  period,  i  age  of  use  by  Federal  and  provin-  , 

scrioed  in  a  schedule  to  me  do-  ,  remaining  two-thirds  are  to  I  cial  services  respectively,  follow-  '  educational  training  and  the  vet- 

iment.^  ;  available  for  provincial  use  in  :  ing  union,  with  ownership  being  I  crans  rehabilitation  act. 

PRO\  INCL\L  CONSTITl'TION  ,  the  development  of  resources  and  related  in  each  case  to  the  major  .MERCII.XNT  SE.XMEN  _  The 


the  passage  of  migrating  fish  to  PROVINCIAL  CONSTITl'TION  ,  the  development  of  resources  i 
their  spawning  beds  up  the  river.  _  The  provincial  constitution  of  i  the  extension  of  public  services. 


.MERCII.XNT  SE.XMEN  —  The 


. . . .  —  cons tiiu lion  oi  :  the  extension  of  public  services.  user  and  with  the  total  division  of  ,  clause  relatimr  to  merchant  sea  I  o  J 

If  it  had  not  been  for  the  fish-  Newfoundland  as  it  existed  prior  !  No  part  of  the  surplus,  however,  '  ownership  bein<^  related  as  well  to  relating  to  n.erchant  sea  ,  physical  fitness,  health  grants,  as 

.  .  .  ,  •  _  > _ _ i  _  ^  .1  '■’•'“'=‘■^‘“1'  I  fi|.3tnnce  to  nW  PC'*  npnalnnp  pur 


way’s  existence  last  summer  the  j  to  1934  when  government  by  com-  may  be  used  to  subsidize  produc-  I  the  total  floor  space  occupiec 

entire  1948  sockej'e  run  of  salmon  j  mission  was  established,  gov^erning  i  tion  or  sale  of  Newfoundland  pro-  i  each  government,  rcspectivelv. 

might  have  been  wiped  out  because  !  both  the  Executive  and  the  Legis-  vinclal  products  in  unfair  coinpeti.  mu  .  vannuT  sminv 

the  river  was  in  the  worst  flood  ,  lature,  is  to  be  revived  on  union;  tion  with  similar  products  of  other  “I  i 

in  more  than  half  a  century  and  i  this  nill  provide  tor  interim  ad-  '  provinces,  although  this  will  not  jested  m  1947,  in  view  of  the  im-  ability  and  dependents’  pensions,  I  insurance, ' 

under  such  conditions  no  fish  could  ministration  and  the  first  provin-  !  preclude  the  province  from  assist-  i  P'’''^ance  for  Newfoundland  of  ^  free  hospitalization  and  treatment,  '  residents  i 


veterans  benefits,  unemployment  ,  In  effect,  this  means  that  the  Fed-  |  vember  as  compared  with  43  121  - 
insurance,  merchant  seamen  bene-  i  eral  Government  will  collect  these  qqq  October  1  and  49  686  000  No- 
flts.  family  allowances,  sick  mar-  j  taxes  in  Newfoundland  for  only  j  vember  1  last  year  the  Bureau  of 
iners  benefits,  housing  assistance,  j  qnc-half  of  1949.  Statistics  reports.  Latest  holdings 

physical  fitness,  health  grants,  as-  |  OI.EOMAROARINE— A  number  I  included  43,540  000  pounds  of 


Uhe  total  floor  "space  ockinied  bv  i tf’  the  scheme  I  sistance  to  old  age  penslon.s.  and  >  of  other  miscellaneous  provisions  i  frozen  fresh  and  2,853,000  of  frozen 
'  I  outlined  in  1947.  Nevv'found'and  'pensions  for  the  blind.  I  iv,„i.,,j„ri  a.  .,,0.  ;r.  I - ,.-j 


are  included.  As  was  agreed  in  !  smoked  fish. 


vinclal  product*  in  unfair  coinpeti-  '  merchant  senmen  who  served  dur-  T'NEMPLOYMENT  I N  S  U  R  -  1  1947,  oleomargarine  may  be  manu-  Cod  stocks  November  1  amount- 

tion  with  similar  products  of  other  TK.XNSPOKTATION  —  As  sug-  ing  the  war  will  be  entitled  to  dis-  ■  ANTE  —  As  for  unemployment  j  factured  or  sold  in  Newfoundland  ed  to  6,335,000  pounds,  compared 

provinces,  although  this  will  pot  ;  dependents’  pensions,  I  in.surance,  Canada  will  provide  that  :  after  union,  although  it  is  now  pro-  with  6,485,000  a  year  ago.  Had- 

provin-  preclude  the  province  from  assist-  j  Newfoundland  of  ■  free  hospitalization  and  treatment,  '  residents  in  Newfoundland  in  in-  |  vided  as  well  that  the  Parliament  dock  stocks  were  1,909,000  against 


have  got  through  the  canyon  to  !  cial  elections,  until  a  Provincial  1  ing  industry  by  developmental  I  a  freight  and  pas-  I  vocational  training,  the  benefits  of  surable  employment  who  lose  their  j  of  Canada  may  require  compliance  1,760,000;  salmon  9,879,000  against 

the  spawning  areas.  I  Legislature  can  be  convened.  1  «n  ,-«nanir,nH  Th«.  i  steamship  service  will  be  ;  the  Veterans  Land  Act  and  the  emplovment  within  six  months  1  with  anv  standards  of  oualitv  oon-  sen  hoprino-  taro  non 


j  Legislature  can  be  convened. 


loans  on  reasonable  conditions.  The  ! 


Land  Act  and  the  ,  employment  within  six  months  1  with  any  standards  of  quality  11,355,000;  sea  herring  7,652,000 


This  is  the  contention  of  Milo  The  Legislature  must  meet  not  :  Provincial  Government  may  de-  i  between  North  Sydney.  ,  Veterans  Insurance  Act.  New-  prior  to  union  or  within  a  two  j  which  may  apply  in  this  connection  against  10,533.000;  other  sea  fish 

Moore  chairman  of  the  Interna- Mat®*’  than  four  months  after  the  1  posit  any  part  of  the  surplus  with  I  Merchant  .se.amen  elig- |  year  period  after  union  will  be  en-  throughout  Canada  as  a  whole.  8,093,000  against  14,829,000,  and 

tional  ’ Pacific  Salmon  Fisheries  1  date  of  union.  A  lieutenant-gover- :  the  Government  of  Canada  and  I **  *'*'  war  |  titled  for  a  six-month  period  from  |  Oleomargarine  may  not  be  moved  inland  fish  5,866,000  against  4,726,- 

Commission.  who  recently  com-  |  »*o*’  will  be  appointed  by  the  Gov-  ,  draw  interest  thereon  at  a  rate  ®o*^truction  of  a  motor  highway  service  bonus  would  be  entitled  to  !  the  date  of  union  or  from  the  date  ;  into  the  rest  of  Canada  from  New-  000  pounds. 


pleted  a  survey  of  the  past  sea-  |  ernor  in  Council,  and  together  with  1  of  24*  per  cent  during  a  10-year 
son’s  movement  of  salmon  on  the  ****  Executive  Council  will  carry  on  period  following  union. 


in  Newfoundland  to  Port-aux-Bns-  '  certain  benefits.  The  unemploy-  :  of  unemployment  as  the  case  may  ‘  foundland  unless  the  Parliament  of 
ques,  this  steamship  service  will  ment  insurance  act  of  1940  and  be.  to  unemployment  insurance  I  Canada  so  provides  or  unless  its 


In  addition,  the  Provincial  Gov- 


points  out  that  at  some  spawning 
beds  where  only  200  sockeye  sal¬ 
mon  were  counted  four  years  ago 
more  than  10,000  were  reported 
this  fall. 

A  Battle  For  The  Salmon 


British  Columbia  river.  1  administration  of  the  province  |  !„  addition,  the  Provincial  Gov-  I 

In  spite  of  the  flood  conditions,  I  Legislative  :  ernment  will  receive  annual  .sub-, 

the  fishwav  made  it  possible  for  Council  will  not  be  re-established.  ■  sidles  of  $180,000  plus  .80  cents  per 
far  more  '  salmon  to  reach  the  I  however,  under  these  interim  ar-  i,ead  of  population  and  an  addi- 
spawning  ground  than  in  their  last !  *-angen*e>*ts  although  the  terins  tional  annual  subsidy  of  $1,100,000 
cvcle  vear  in  1944.  Mr.  Moore  '  P*'0'’*de  that  it  may  be  re-establish-  annually  for  like  purposes  as  the 
points  out  that  at  some  spawning  1  provincial  Legislature.  various  .allowances  and  subsidies 

beds  where  onlv  200  sockeye  sal-  I  ,  **  also  '"ad®  a®  well  presently  provided  by  Parliament 

men  were  counted  four  years  ago  for  extension  of  the  franchise  to  to  the  existing  Maritime  Provinces, 
more  than  10,000  were'  reported  I  ®"tish  subjects  in  New-  taking  into  account  as  well  special 

this  fall  !  v/ho  have  attained  the  problems  of  Newfoundland  arising^ 

A  n  AAi  years,  and  are  otherwise  ^ut  of  its  geographical  location  and 

A  Battle  lor  The  ..almon  :  qualified,  and  for  the  constitution  scattered  population.  I 

Mr.  Moore  and  his  associates,  j  of  the  coast  of  Labrador  and  the  Further,  the  Provincial  Govern-  I 
Canadian  and  Americans,  are  con-  j  adjacent  islands  as  an  additional  j  juent  of  Newfoundland  may  enter  j 


4UCS,  sieaiiiB.iip  seiviLc  vMii  meni  in.surance  act  or  ana  b^.  to  unemployment  insurance  Canada  so  provides  or  unless  its  Canada,  3rd  largest  country  In 

make  provision  for  carriage  of  the  merchant  seamen’s  compensa-  i  benefits  with  rates  of  payment  general  manufacture  and  sale  in  the  world  more  than  3,500,000 
motor  cars.  tion  act  will  apply  generally  to  all  j  ba.sed  upon  the  wage  record  for  the  Canada  becomes  legal.  i  square  miles _ about  the  area  of 


fident  that  they  are  winning  their  j  electoral  district.  into  a  tax  rental  agreement  similar 

battle  for  the  salmon.  |  EDUCATION  —  The  terms  of  to  the  agreements  made  by  certain 

Forty  years  ago,  before  there  1  union  contain  a  clause  dealing  with  of  tlie  existing  provinces.  This 
was  any  attempt  at  international  education,  prepared  by  the  New-  |  offer  must,  however,  be  taken  up 
regulation  of  the  catch,  there  was  j  foundland  delegation,  setting  forth  within  nine  months  ( as  compared 
auch  Intensive  competition  for  sal-  1  that  the  Provincial  Legislature  is  with  six  months  suggested  in 
mon  that  the  Fraser  River  fisli-  to  have  exclusive  authority  in  this  ;  1947).  The  tax  agreement  may,  1 
eby,  then  world  famous,  seemed  field,  but  may  not  make  laws  at  the  option  of  the  Provincial  | 
beaded  for  depletion.  In  1913  a  prejudicially  affecting  the  rights  Government,  cover  the  period  up  I 
rockslide  at  Hell’s  Gate  practically  '  and  privileges  of  denominational  to  the  end  of  the  fiscal  year  1952 
blocked  the  entire  channel  and  1  schools,  common  (amalgamated)  as  do  the  existing  tax  rental  agree- 
very  few  fish  got  through  to  the  schools,  or  denominational  colleges  |  ments  or  may  run  for  an  additional  . 
spawning  grounds  from  the  open  !  existing  at  the  date  of  union,  and  five  years,  in  which  event  the  Pro¬ 
sea.  This  disaster  wa*  seen  by  the  stating  that  all  such  schools  shall  ,  vinclal  Government  will  not  be  en- 
pessimists  as  the  final  ruin  of  the  ^  entitled  to  receive  public  funds,  titled  to  any  changes  in  its  terms, 
fishery,  hut  to  others  it  was  re-  jn  accordance  with  scales  deter-  i  even  if  present  arrangements  with  ' 
garded  as  the  spectacular  event  mined  on  a  non-discriminatory  existing  provinces  are  modified  , 
that  would  force  international  ac-  ^  basis,  by  the  Legislature;  colleges  .  after  1952. 

tion.  :  will  similarly  receive  on  a  non-  '  It  is  now  further  added  to  the 

Such  action  came,  but  tardily.  It  discriminatory  basis  a  share  of  1947  proposal  that  the  Provincial 
was  not  until  1937  that  Canada  and  ,  any  college  grants.  Government  will  not.  by  virtue  of 

the  United  States  finally  agreed  j  FEDERAL  LEOISL.XTION  tax  rental  agreement,  be  re-  | 

to  a  treaty  that  led  to  the  forma-  COMING  INTO  FORCE _ Since  it  !  qnired  to  impose  any  provincial  : 

tion  of  the  international  commis-  would  not  be  feasible  to  have  all  taxes  which  may  be  contrary  to 
Sion  whose  job  was  to  study  the  |  federal  legislation  made  effective  contracts  made  by  the  Government  | 
problem  of  the  Fraser  River  fish-  !  m  Newfoundland  immediatelv  on  Newfoundland  prior  to  the  date  , 

erj’,  take  whatever  remedial  ac-  |  tj,e  date  of  union,  and  since  some  of  f^*®  agreement  and  still  in  ex-  j 

tion  -seemed  imperative,  .and  latei  !  period  of  transition  and  adjust-  istence  on  that  date.  | 

to  control  the  catch  of  fish  as  be-  ment  must  be  allowed  laws  in  The  terms  of  union  also  provide,  j 

tween  fishermen  of  the  two  coun-  :  force  in  Newfoundland '  on  union  proposed  in  the  1947  ar- ! 

tries.  Building  of  the  Hell’s  Gate  I  continue,  subject  to  reneal  or  rangements,  for  transitional  grants 
fishway  was  the  first  important  ,  change  by  the  parliament  of  Can-  ;  f^*®  Provincial  Government  cov-  i 

move.  The  fishway  was  completed  j  a^a  or  by  the  provincial  legisla-  «*■>**&  »  12-year  period  but  the  - 
two  years  ago.  but  as  the  sockeye  .  mj-e,  whichever  may  be  appropri-  amount  has  been  increased  to  meet  : 
salmon  is  a  four-year  fish;  that  is,  ;  ajg  Slmilarlv,  federal  statutes  f^®  **®®<f-‘*  of  f^®  **®'''  Provincial  1 
It^spawTiS  only  once  in  four  years,  presently  in  force  and  of  general  Government  which  could  not  other-  j 
sending  the  balance  of  the  time  application,  will  be  extended  to  "'‘se  function  on  an  adequate  basis.  ' 
somewhere  in  the  Pacific,  it  has  Newfoundland  on  proclamation  by  The  increase  applies  over  the  finst  , 
not  yet  been  possible  to  test  the  ^  the  Governor  in  Council.  ’  ®‘S:ht  years. 

effect  of  all  the  runs  through  the!  a,.  *  .  ,  '  For  the  first  three  vears,  the 

_  i  Jt  DICIARY  —  All  courts,  legal  .....  . 

;  authorities  and  functions  and  judi-  ‘"o""  ,  M 

Enough  has  been  demonstrated,  gi^i  Newfoundland  at  Zl  ' 

however,  to  indicate  that  the  fish-  j  ^^(0^  continue  until  changed  year  so  that  , 

way  has  been  of  tremendous  bene-  i  jjy  the  anriroDriate  authoritv  un-  grant  would  : 

«t  to  the  ,lAh.r,v.  The  pack  ot  j  SL^Se  Sh  V^  America  to  Sl.tOO  000  and  Oecllhlok  | 

salmon  in  the  Fraser  River  area  |  ^gt  f®*"  remainder  of  the  period  at  i 


effect  of  all  the  runs  through  the 
fishwav. 


eight  years. 

For  the  first  three  years,  the 
transitional  grant  will  be  $6,500,- 


was  worth  several  millions  of  dol¬ 
lars  this  year  to  fishermen  and 
packers  in  the  United  States  os 
Well  £is  in  British  Columbia. 

October  Expansion 
In  Retail  Business 


INTERm  SUPPLY  FOR 


for  the  remainder  of  the  period  at 
the  rate  of  $350,000  annually.  This,  | 
in  effect,  is  an  increase  in  the 


PROV INCE  —  Arrangements  are  total  amount  of  the  transitional 
also  made  to  finance  the  Interim  grant  from  $26,250,000  suggested 
provincial  government  until  the  ;  jn  19 17  to  $42,7.50,000.  The  revi- 
Legislature  can  meet,  by  a  clause  gion  proposed  averages  about  $2,- 
which  will  permit  the  Newfound-  OOO  000  per  year 
j  land  Commission  of  Government  to  ;  Provincial  Govern- 

appropriate  funds  for  provincial  ^  , 

admin  stration  until  the  first  pro-  ,  transitional  1 


Ottawa.  -  Dominion  Bureau  of  _  admin  stration  until  the  first  pro-  ,  transitional 

Statistics  reports  a  sharp  increase  ,  vincial  legislature  meets.  ^ 

In  retail  sales  during  month  of!  PATENTS  AND  TR.4DE  ,  yyith  the  government  of  Canada  at 
October.  Men  s  and  women  s  cloth-  j  MARKS  _  A  new  point,  not  cov-  !  an  interest  rate  of  2%  per  cent.  I 
ing  led  the  field.  j  ered  in  the  proposed  arrangement*  !  koV4L  COMMISSION— As  in- 

Consumers  .spent  14.5  per  cent  !  for  1947,  deals  with  patents  and  ^jj^ated  in  1947,’  the  Gm-emment 
more  for  merchandise  than  in  Oc-  ;  trade  marlw.  establishing,  in  gen-  |  Canada  will  appoint  a  roval 
tober.  1947,  and  12  per  cent  more  ;  eral  that  patents  issued  and  trade  !  commi.s.sion  within  eight  vears' of 
than  they  did  last  September.  |  marks  registered  under  Newfound-  .  review  the  financial  posi- 

Department  stores,  variety  .  land  law  prior  to  union  will  be  ^ion  which  has  been  achieved  by 
stores,  and  women’s  apparel  shops  |  recognized  under  Canadian  law  Provincial  government  and  re¬ 
led  all  other  stores,  each  register-  ;  and  vice  versa.  commend  the  form  and  .scale  of  ad- 

ing  gains  of  more  than  20  per  cent  ^  FISHERIES — Another  new  pro-  ditional  assistance  required,  if  any, 
over  the  corresponding  month  a  vi.sion  relates  to  the  Newfound-  ,  in  accordance  with  certain  prin- 
year  ago.  land  Fisheries  Board  following  ciples.  These  principle.s  are  that 

In  the  department  stores  sales  of  union.  It  is  provided  that  the  the  Provincial  Government  should 


women’s  dres.ses.  coats,  and  suits,  1  fisheries  laws  of  Newfoundland  re-  ,  be  enabled  to  continue  its  public  I 
totalled  $11,423,000.  an  increase  of  j  lating  to  the  export  marketing  of  '  services  without  provincial  taxa-  j 
$3,880,000  oyer  October,  1947.  ‘  salt  fi.sh  from  Neu-foundland  to  ;  tion  more  burdensome,  taking  into 
Sales  of  men  s  and  boys  clothing  ;  other  countries  or  to  other  prov-  !  consideration  capacity  to  pay,  than  j 
and  furni.shings  totalled  $11,078,-  |  vlnces  of  Canada  will  be  continued  ^  that  in  the  other  maritime  prov- 
000  against  $8,248,000  for  the  cor-  j  in  force  for  a  five  year  period  and  i  inces. 

re.sponding  month  a  year  ago.  thereafter  until  the  Parliament  of  |  FEDERAL  WORK  AND  SER- 


Food  stores  reported  an  average  j  Canada  otherwi.se  provides, 
sales  increase  of  14  per  cent,  a  gain  |  During  this  period  the  Govem- 
similar  to  that  over  the  10-month  1  ment  of  Canada  will  assume  re- 
pp*'i'’d.  I  .sponsibility  for  administration  of 


j  LiiereaiLcr  uniii  me  i'ariiameni  or  |  FEDERAL  WORK  AND  SER- 
I  Canada  otherwi.se  provides.  V,Ces  —  The  terms  of  union  also 

I  During  this  period  the  Govern-  ^  cover  a  number  of  miscellaneous 
I  ment  of  Canada  will  assume  re-  provisions  similar  to  those  to  be 
I  .sponsibility  for  administration  of  found  in  the  arrangements  of  1947. 


Men  .s  wear  and  family  clothing  ;  these  laws  but  will  continue  the  ;  The  public  services  which  Canada 
stores  showed  gams  of  13  Per  cent  j  Newfoundland  Fisheries  Board  in  f^ke  over  are  elaborated  and 

in  October  whirh  exceeded  their  existence  for  their  purpose,  paring  include  the  Newfoundland  railway  | 
m-rc.-ises  of  nine  per  cent  for  tne  ,  the  cost  of  its  maintenance.  Par-  ^nd  its  steamship  services,  the 
first  10  months  of  the  year.  |  liament  may  change  or  repeal  Newfoundland  Hotel  if  required  by 

^  these  fisheries  laws  within  this  j  ftjg  provincial  Government,  postal 

WOOL  ri.II  LOW  ER  I  five  year  period  only  with  the  con-  and  public  telecommunications  ser- 

Ottawa.  -  The  1948  Canadian  :  .sent  of  the  Lieutenant-Governor  in  vices,  civil  aviation  including  Gan- 
v.’oo)  clip  is  expected  to  be  8.4  mil-  Council  of  the  Province  of  New-  ^  (jgj.  Airport,  custom.s  and  excise, 
lion  pounds  which  is  a  decline  of  foundland.  defence,  fisheries  and  bait  serviegg. 

17  per  cent  from  that  of  1947.  Im-  FINANCIAL  ARRANGEMENTS  survey  work,  navigation  and  ship- 
ports  for  1948  are  expected  to  in-  —The  financial  arrangements  con-  ping  aids,  marine  hospitals,  the 
crease  by  13  per  cent  and  exports  talned  in  the  terms  of  union  are  public  broadcasting  system  and 
to  decline  by  12  per  cent,  leaving  based  upon  the  principles  outlined  :  other  public  services  similar  in 
cboiit  91  million  pounds  available  in  the  proposed  arrangements  of  i  kind  to  tho.se  provided  by  the  fed- 
f'T  dor>ie.-tic  use.  or  an  increase  of  1947  although  certain  adjustments  |  eral  government  elsewhere  in  Can- 
10  per  cent  compared  with  1947.  1  have  been  made  as  a  result  of  dis-  '  ada.  A  list  of  the  public  works 


Further,  for  railway  rate  legula-  Newfoundland  merchant  seamen.  |  three  months  preceding.  Thl.s  is  in 


:anada  becomes  legal.  1  square  miles 

ECONOMIC  SURVEY  —  Should  !  all  Europe. 


about  the  area  of 


^  fiow  Plenicillin 
lor  Canadians 


Penicillin,  life-saving  product  of  medical  research, 
begins  with  cultures  of  green  mold.  As  the  mold 
grows  it  secretes  small  amounts  of  penicillin. 


\“T/u  Romante  gf 
\NUtel'’a  60-page 
'kook  fuHf  iUu^' 
trated,  wit!  be  sent 
tree  on  request  /• 
nnpone  interested- 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  STREET  WEST,  TORONTO 


THE  FINANCIAL  TIMES,  DECEMBER  17,  194S 


Inter.  Asbestos 
Has  Mill  Plans 


Options  and  Underwritings  Home  Drilling 
- Redwater  Area 


_  Toronto.  —  Announcement  Is  j  Ontario.  Authorized  capital,  200  _ 

Consider  Pilot  Mill  As  ‘’y  Joined  with  Anglo-Can- 

^  .  j  _  .  for  Ontario  Securities  Commission,  1 535,000.00  in  the  aggregate.  Man-  .  n  ^  I  • 

OUlde  to  Treatment  of  of  following  option  and  under- I  ager,  Leslie  George  Sam.s,  Toronto,  '  adian  in  Ueveloping 

Ore  from  Property  writing  agreements: —  j  Ontario.  Accepted  for  filing.  No-  j  Ground  Close  to  Well 

-  Almlnster  OIU  Limited.  Head  j  vember  25th,  1048.  ,  - 

On  the  Invitation  of  officials  of  office,  73  Adelaide  Street  West,  '  Burda  Prospecting;  Syndi-  |  in  an  interim  report  to  share- 

the  company,  a  party  of  newspaper  Toronto,  Ontario.  By  Agreement  I  **“*^^°“  of  Home  Oil  Co.  ’  Id. 

representatives,  paid  a  visit  to  tnc  ^ated  October  28th,  1948,  Samuel  ;  Kirkland  Lake,  Onta-  i  accompanying  current  dividend 

property  of  International  Asbestos  Gould  agreed  to  purchase  500,000  I  Authorized  capital,  35,000  cheques,  Maj.  James  R.  Lowery, 
Co.  Ltd.,  last  week.  shares  at  5c  payable  within'  90  '  n.p.v.  not  exceeding  $35,-  '  president,  states  that  chief  intor- 

Property  consists  of  600  acres  of  days  after  acceptance  of  filing  by  !  000.00  in  the  aggregate.  Manager,  j  est  now  centres  around  company’s 

ground  situated  36  miles  east  of  the  Commission  and  received  an  ^  Valentine  F.  Burda  of  Kirkland  :  activity  in  the  Woodbend  area,  20 

the  town  of  Asbestos.  option  on  1,000.000  shares  being  !  Toronto,  Ontario.  Ac- i  miles  south-west  of  Edmonton,  and 

Approximately  $75,000  has  been  !  250  000  each  at  TVjc,  lOc,  15c  and  '  December  2nd,  ;  the  most  recent  discovery  at  Re  J- 

epent  on  development  work  over  •  25c,  payable  within  6,  9,  12,  and  '  ~  ~  *1  r.  •  '  miles  north-east  of 

the  last  five  years.  Work  to  date  15  months  respectively  after  said  i  The  Ontario  Securities  Commis-  ,  Edmonton. 

consists  of  diamond  drilling  und  1  acceptance  date.  Company  incor- '  ;  has  given  the  fol- ,  The  Woodbend  area,  states  the 

tunneling.  Drilling  of  64  vertical  i  po^'ated,  New  Salmita  Mines  Lim-  o'*'mg  consent  to  release  from  president,  adjoins  the  Leduc  field 
holes  has  delimited  an  asbestos- i ‘ted  incorporated  January  1948  ,  several  wells 

bearing  zone  measuring  about  1,- i  ^Ont);  name  changed  to  Almin- '  ,  f  LIm-  drilled  there  have  shown  it  to  be 

600  feet  by  650  feet.  Drilling  has  aler  Oils  Limited  bv  Supplemen-  R®>case  of  155,000  escrowed  either  a  continuation  of  the  Le  luc 

sHpwn  that  the  zone  has  a  depth  of  tary  Letters  Patent  dated  Novem-  i  according  to  field  or  a  .similar  structure.  The 

at  least  360  feet.  Within  the  !  her  Ith.  1918.  Authorized  capital,  '  mineral  rights  in  this  township  ail 

depths  drilled,  it  is  estimated  that  i  4.000,000  at  $1.00  par.  Issued,  1.-  |  prospectus  of  the  Company.  ^  helong  to  the  Crown.  Three  tinie.s 
the  band  contains  enough  material  ,  300.005.  Escrowed,  1,170,000.  Ac-  I  recently  certain  of  these  lands 

..  ..  .  -  .  ...  .  _ I _ i-.i  _ _ I _ o_.i  1  dr  M _ _ E%  _  _  I  have  been  nut  iin  for  niictinn  Thf> 


to  feed  a  1,000  ton  mill  for  over  20  ,  rented  for  filing,  December  3rd,  !  StAAn  Tft 

ygHPg  :  1948.  aw  i  company  was  me  succes.siui  nianer  j 

Other  workings  consist  of  aj  Gothic  Gold  Mines  Limited,  Head  j  e_||  T  total  ' 

main  adit  and  a  Lanch  drift,  from  I  Office.  330  Bay  Street.  Toronto.  |  I  MOfO  MOC'HC  !  acre3 In  wSnd  ^ 

which  a  mean  recovery  of  9  5C'p  j  Ontario.  At  a  Directors  meeting;  -  j  ..  diotrict  erm 

asbestos  in  the  tunnel,  and  9  2%  j  held  November  23rd.  1918,  the  op-  |  Qn  top  of  Additional :  pany  joined  with  Anglo-Canadian  i 
asbestos  from  holes  drilled  in  the  ,  tion  agreenien  entered  into  with  5  Loan  Will  Offer  Oil  in  bidding  on  the  two  quarter  i 

Vicmity  were  obtained.  i  Coldwin  Exploration  sections  closest  to  the  discovery  ‘ 

The  asbestos  fibres  encountcren  !  Limited,  dated  April  29th.  1948,  Pret.  and  Com.  Shares  I 
In  the  adit  and  drift  have  lengths  :  was  extended  six  months.  Accept-  — —  '  ,  ininfiv  thia  -loo  : 

mostly  between  1/16  and  %  inch.  ^  ed  a.s  amended  filing,  December;  Toronto  Besides  the  $5,000,-  .  ,  „  wfiia  aVimiiH  ho  Hriii 

Some  reach  an  toch  and  over  ond  :  1st.  1948.  I  000  just  announced  as  being  made  Swtter  f.  d  ^ 

slin-fibre  several  inches  lono^  is'  M'noa  i  Mpa,r  available  to  Steep  Rock  Iron  Mines  ;  on  the^e  joint  Redwater  hold- ■ 

Sip  fibre  several  inches  long  is.  Greenlee  Mines  Limited,  Head  ,  ^  T;ie 

•iso  found,  I  Office,  Suite  32,  171  Yonge  Street,  I  r  ®  import  wnK  Wa^n  drilllne  denth  in  Redwater  i 

Tho  rtonnatf  lonrfa  ifaoif  to  ooon  i  m  t  ^  ■  t,  »  1  mgton,  a  sum  of  $3,000,000  Bddi-  .  uiimng  oepm  in  neawaier 

The  deposit  lends  itself  to  open-  Toronto.  Ontario.  By  Agreement  ,  ®  ’  ,  is  about  3,300  feet,  being  about  ’ 

pit  exploitation  and  direct  coMs  I  dated  November  8th.  1048,  Yar-  ^  ®e  raised  at  . 

for  this  system  of  development  are  I  wood  Limited,  agreed  to  pureha.se  ®  treasury  shares,  ^  | 

difficult  to  estimate.  .>50,000  shares  at  5c  pavables  on  ;  common.  Co.-.;:3nv  is  the  second  largest  ^ 

Th»  rnnifal  niitlav  av^/.iii,iin i  „  ..,1,  ‘.li.  ^  Officials  are  preparing  details  c.o.--wiiy  is  me  secona  large.si 

The  capital  outlay  excluding  ,  acceptance  of  filing  by  the  Com-  ^  comoanv  sharehold-  Producer  in  Leduc.  having  12  pro-  1 

working  capital,  required  to  bnng  mission  and  received  an  option  on  i  ,  ^^eeting  at  once  to^discuss  the  ducing  wells,  and  two  more  should  ! 
the  mine  into  production  is  !  a  further  .550,000  shares  being  .50,- :  completed  during  the  present' 

iv,-  l  December  5th,  production  schedifle.  About  $5,-  »"®nth.  Three  more  wells  should  ' 

Before  proceeding  with  this  ex-  1948;  100,000  at  7Kc  payable  by  |  Ve  requ^^^  I  be  drilling  there  during  the  present  j 

pense,  it  has  been  recommended  i  February  5th,  1949;  100,000  at  10c  Srhy^aulic  stripping  Tnd  $f!  I  year,  making  a  total  of  14  produc-  i 
toat  preparations  for  the  installa-  payable  by  April  30th.  1949;  100,-  i  750,000  for  new  heCvy’  powere’d  '  ing  and  three  drilling  in  the  Leduc  i 
tion  of  a  pilot  mill  or  other  me.sns  OOO  at  12>4c  payable  by  August  j  eauinment  i  area.  | 

It  if  nowCearned  that  with  the  Home  Oil  is  still  the  largest  pro. 
W  to  reat  the  by  N  o  V e  m  b  e  r  15th,  1919: 'new  $5,000,000  advanced,  Washing- Iducer  in  Turner  Valley  and  net 

?n,mri  nn  payable  bv  May  t^n  Will  bulk  the  latest  borrowing  i  Production  exceeus  the  previous 

C?,h«nn«nf  Incorporat- !  the  previous  $5,000,000  loan  year’s  production  by  over  11  per 

aJnuary  1936  fOnt.).  Au-  jnto  one  of  $10,000,000.  I  cent.  Company’s  new  well,  No.  31, 

rage  mill  would  then  be  based  on  thorized  capital,  3,500,000  at  $1.00  1  jt  53  proposed  now  to  sell  20,000  I 's  drilling  below  3,200  feet,  and  No. 

e  experience  game  rom  e  par.  Issued  2,435,230.  Accepted  ;  preferred  shares,  $100  par  value,  S  35  has  been  moved  from  its  orig- 
operation  of  a  test  mill  to  elim-  for  filing  under  the  Securities  Act,  ^ut  of  50,000  preferred  shares  be-  ,  inal  location  to  north  of  No.  34 
Inate  any  guess  work  and  help  in  1947,  December  4th,  1948.  j  mg  created.  Thi.s  together  with  I  well.  This  well  should  be  drilling 

designing  of  a  new  large  mill.  LIngnora  Gold  Mines  Limited.  |  720.OOO  common  shares,  underwrit-  !  during  the  present  month. 

^  Head  Office,  Room  2529,  25  King  1  fan,  will  provide  for  further  ini-  i  I 

S6pt0inD6r  Production  St.  W.,  Toronto  1,  Ontario.  Bv  mediate  $3,000,000.  This  common^!  CIba  a  ' 

Silver.  Lead  and  Zinc  Agreement  dated  November  22nd,  stock  issue  will  make  around  7,- XaKe  dnOlC  PI©?  I 

_  1948.  Traco  Investments  agreed  to  .  000,000  shares  issued  of  8,000,000-  i  j 

Toronto.  -  The  highest  grade  '  FOP  QuartOr  Off  ! 

ore  yet  found  on  the  property  Is  accepiance  ot  n»ng  ny  -  ^ 

now  being  developed  by  raising  in  the  Commission:  and  a  further  66,-  NORPICK  GOLD  MINES  •  , 

the  main  ore  body  above  the  850  shares  at  7J2C  payable  within  Norpick  Gold  Mines  has  decided  j  At  I  5  Cents  a  Share  for 
ft.  level  at  Eldona  Gold  Mines  ac-  to  days  after  said  acceptance  date  to  accept  an  opportunity  to  get  3  Months  Ended  Seo- 
cording  to  progress  report  from  into  the  base  metal  field.  The  orig- i 

company.  ther  600,000  shares,  being  200,000  ,  inal  gold  property,  a  well  regarded  |  tember  30th  Last 

Car  samples  of  45  tons  for  the  i  190,000  each  at  10c,  15c,  'prospect,  will  be  developed  by  ;  - 

last  15  ft  advance  in  the  raise  20c  and  25c  payable  within  40,  90,  underground  work  when  conditions  ,  Hake  Shore  Mines  Ltd.  reports 
have  averkred  0.47  oz.  ($16.45)  ^l®  and  270  days  respectively  for  gold  mining  improve.  September 

gold*  3  47  ozs  silver*  28  82%  zinc  acceptance  date.  Com-  '  Norpick  has  secured  an  option  ^Oth  1948  net  earnings  slightly 

and  0  98%  Conner  for  a  combined  P*"y  incorporated.  May  1945  '  on  lots  Nos.  K56  and  71Z  from  '  helow  those  for  corresponding  pe- 
gross  value  of  $124  34  ner  ton  with  iDnt.).  Authorized  capital,  3,000,-  j  Andowan  Mines,  Ltd.,  and  propose.-?  '  Hod  of  last  year  at  $295,965,  equal 
the  raise  continuing  In  similar  ore.  ^-leS.OOS.  |  to  undertake  a  drilling  program  of  j  ^  as  compa.-ed 

For  the  first  40  ft  of  advance  car  Escrowed,  600,000.  Accepted  for  ;  at  least  5,000  ft.  at  an  early  date  i  310,549,  equal  to  15.5  cents  a 
samples  from  121  tons  have  aver-  f  Act,  j  to  follow  up  previous  disclosure.^,  |  share^ 

aged  0  31  oz.  ($10  85)  gold*  2  86  November  29th,  1948.  ,  of  gold,  copper  and  silver  secured  I  Tonnage  milled  during  quarter 

ozs.  silver;  16.83%  zinc  and  0.62%  Matarrow  I..ead  Mines  Limited,  j  in  trenching  and  a  limited  amount  , 

copper  of  $74.68.  The  raise  was  Head  Office,  Room  1202,  50  King  |  *ii^niond  drilling.  The  property  |  -  S  o 

started  In  the  first  massive  sul-  Street  West.  Toronto.  Ontario.  By  consists  of  approximately  490  ,  vp^r 

phide  lens,  opened  in  the  803  south  Agreement  dated  November  1st,  1  Upper  ?i'®i’^ndowan  j  -  ^  ne  ,  ai  y 

crosscut  from  the  801  east  drift,  1948,  Alexander  Cranston,  Tru.stee,  1  Hake,  near  Kashabowie  station  and  j  ‘ 

which  showed  a  width  of  32  ft.  agreedtopurcha.se  400,000  shares  j  80  miles  west  of  |  «i  900  inn  fr  m  9 

averaging  0.15  oz.  ($5.25)  gold;  at  10c  and  received  an  option  on  i  Arthur.  About  five  miles  we.st  is  |  jatoed  a^ 

1.92  ozs.  silver;  8.4%  zinc  for  a  a  further  1,300,000  shares  being  j  P  *’ ®  P  e  i"  *•  y  International  For  thp  <^rrp«non*s. 

combined  value  of  $35.99  per  ton,  300,000  at  20c,  payable  by  March  1  Nickel  which  was  purcha.sed  a  few  1  ^prind  list  vpar  nrndnrtin*^ 
and  will  be  continued  thr^gh  to  1st.  1949;  200,000  Lch  at  30c  and  1  years  ago  from  J  Cross  at  a  price  |  97« 

the  700  ft.  level,  where  the  upward  40c  payable  by  May  1st,  1949  and  j  about  $250,000  because  of  im-  |  5  ,  ’  npJtnn  hpine-  si-i  n- 

extension  of  the  ore  has  been  par-  July  Tst,  1949,  respectively:  200,-  Portant  copper-nickel  findings.  A  |  Jmhpr  nuarii^  ^drvp? 

tially  developed.  Recent  work  on  000‘  at  50c  payable  by  September  |  ^^e^.  *"''es  west  of  the  Norpick  ,  ^  drifting  and  cross’euttin - 

the  latter  level  proved  further  ex-  1st.  1949;  200,000  at  50c  payable  ;  h^oMings  are  the  properties  of  !  ^  moiith 

tension  east  of  the  original  ore  by  November  1st,  1949  and  200,000  !  Lakes  Copper,  where  a  work  ^  average  of^  1 113  feet 

With  car  samples  from  crosscut-  at  50c  payable  by  December  1st,  j  Pro^^am  is  under  way  to  test  in-  S  thp^nrpppdi’np-  nnar 

ting  north  of  the  drift  averaging  1949.  The  said  Robert  Alexander  '  *-®''®®Hng  shj)wings.  P^  exposed  in  ^v^loo- 

$3.64  gold;  9J  ozs.  silvfr;  8.6%  Cranston  has  no  beneficial  interest  :  _  GENF.V A  "minE.S  nient  drifts  totaUed  488  feet  or 


- -  I  recently  certain  of  these  lands 

auction.  The 

l%OCK  I  O  company  was  the  successful  bidder 

on  six  quarter  sections,  securing 

SgII  ^AOTQ  Stock  ^  holding  of  nearly  1000 

acres  in  Woodbend. 

^  'f~  .  J  I...  I  la  the  Redwater  district,  com- 

Un  top  ot  Additional  ^  pany  joined  with  Anglo-Canadian 
U.  S.  Loan  Will  Off*  r  Oil  in  bidding  on  the  two  quarter 
i  sections  closest  to  the  discovery 

Pret.  and  Com.  Shares  I  successful  in  seem". 

Toronto  —  Besides  the  $5,000,-  jointly  this  320  acres.  Three 
000  just  announced  as  being  made  Anglo-Home  wells  should  be  drill- 


September  Production 
Silver,  Lead  and  Zinc 


I  Sigma  Operating  I 

'At  Full  Capacity  ' 

i  Toronto  —  With  the  supply  of 
1  labor  adequate  for  the  first  time 
in  a  number  of  years.  Sigma  Mines  i 
(Quebec)  has  been  able  to  restore  j 
the  mine  to  full  production  rate. 
The  mill  is  turning  over  at  capacity  I 
of  just  over  1,000  tons  daily  and  at 
the  same  time,  it  once  again  has  , 
been  found  possible  to  carry  a  sub-  i 
stantial  advance  development  pro- ! 

I  gram  commensurate  with  main¬ 
taining,  and  increasing,  developed 
ore  reserves. 

'  At  capacity  rate,  and  with  the 
aid  of  the  cost-assistance  program, 
it  is  estimated  that  earnings  will 
this  year  show  an  improvement 
over  1947  when  net  profits  amount- 
j  ed  to  43.96  cents  per  share. 

Sees  Eureka's 
I  Possibilities  Big 

If  Ore  Indications  Con> 
firmed,  Heavy  Unwater- 
!  ing  Expense  Justified  ^ 

;  Toronto.  —  “The  prize  is  a  big 
:  one  and  your  directors  intend  to 
i  give  their  best  efforts  toward  find. 

,  ing  a  solution,”  E.  V,  Neelands, 

'  president  of  Eureka  Corp.,  stotes 
in  company’s  annual  report  after 
I  summing  up  the  present  difficult 
:  situation  at  the  mine  in  Nevada. 

Report  points  out  that  even  un¬ 
der  the  best  methods,  very  large 
;  sums,  probably  in  excess  of  $8,000,- 
i  000,  will  be  required  before  the 
mine  can  be  unwatered  and  the  ore  | 
j  zones  opened  up.  1 

I  In  spite  of  the  serious  difficulties 
]  ahead,  Mr.  Neelands  says  directors 
I  would  like  to  point  out  that  as 
;  much  as  3,000,000  tons  of  high 
i  grade  ore  may  be  tributary  to  the 
;  Fad  shaft  in  the  area  bounded  by 
I  the  Ruby  Hill,  Bowman  and  Jack- 
i  son  faults.  If  the  .average  assay 
j  of  the  five  diamond  drill  holes  in 
j  that  area  is  used,  the  gross  value 
of  this  tonnage  at  present  metal 
prices  would  amount  to  $175,000,- 
000.  However,  if  this  ore  is  a  con¬ 
tinuation  of  the  old  ore  zone  south 
of  the  Ruby  Hill  fault  and  carries 
on  with  similar  metal  content,  then  1 
I  this  block  pf  ground  would  have  a  j 
;  gross  value  several  times  $175,000,-  j 
I  000,  he  says.  i 

The  survey  to  be  carried  out  to 


I  determine  the  best  methods  to  cope 
with  the  problems  may  require 
considerable  time,  but  directors  be¬ 
lieve  it  is  a  course  of  action  dic¬ 
tated  by  the  circumstances. 

HEAD  OF  THE  LAKES  IRON 

Toronto.  —  Head  of  the  Lakes 
Iron,  Ltd.,  has  45  mining  claim.s  in 
Quetico  Park,  Rainy  River  district. 
Fort  Frances  Mining  Division,  Ont. 
The  claims  are  located  near  the 


International  border  about  32  miles 
I  from  Ely,  an  iron  mining  centre  on 
!  the  Vermilion  iron  range  of  Min- 
'  nesota,  and  are,  accordingly,  witn- 
ing  easy  reach  by  rail  and  water 
of  85%  of  the  steel  industry  of  the 
continent. 

Considerable  money  has  been 
J  spent  on  property  and  facts  estab- 
1  lished  showed  claims  embrace  an 
j  iron-bearing  (hematite)  formation 
!  extending  continuously  along  the 


strike  for  7*,2  miles,  with  a  msxi- 
'  mum  of  300  ft.  These  dimcn.'fions 
j  were  determined  from  outcrops, 
j  dip  needle  survey  for  the  ent;.-e 
i  length  of  the  property  and  eon- 
I  firmation  of  the  magnetic  reading." 
'  by  scout  diamond  drilling  over  .1 
;  length  of  12,000  ft.  It  wa.s  estah 
lished  that  the  iron  formation  con¬ 
stitutes  an  extension  of  the  Soudan 
'  Iron  Formation  in  which  the  mines 
!  of  the  Vermilion  range  occur 
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OLD  CHUM 

The  Tobacco  of  Quality 


At  15  Cents  a  Share  for 
3  Months  Ended  Sep¬ 
tember  30th  Last 


w^me 


the  raise  continuing  In  similar  ore.  ^ 

For  the  first  40  ft.  of  advance  car  Escrowed  600  000.  Accej 

.amples  from  121  tons  have  aver- 

aged  0.31  oz.  ($10.85)  gold;  2.86  November  29th.  1948 

ozs.  silver;  16.83%  zinc  and  0.62%  Matarrow  I.a*ad  Mines  ] 
copper  of  $74.68.  The  raise  was  Head  Office,  Room  1202,  I 


It  is  reported  that  financing  in-  34%  per  cent  of  the  total  drifting 
i  terests  are  looking  into  the  Lake  I  advance.  The  company  states  that 
Geneva  Mines  situation  with  a  !  H*®  average  grade  was  .486  ounce 
I  view  to  taking  over  the  property  j  PC’"  I®’’  across  a  width  in  the  drifts 
1  and  resuming  operations.  The  |  before  slashing  of  61.5  inches. 


$3.64  gold  9  _7  ozs.  silvfr;  8.6%  Cranston  has  no  beneficial  interest  :  GENEVA  MINE.S  nient  drifts  totalled  488  feet  or 

*inc  and  0.45%  copper  for  a  com-  in  the  said  agreement  and  entered  j  itV^  ^Ported  thafftoaLtog  in-  34%  per  cent  of  the  total  drifting 
bined  value  of  $42.67.  Diamond  into  it  as  Trustee  for  the  following  ,  “  ®  are  Poking  intrS  Lake  advarfee.  The  companv  states  that 
drilling  and  raising  above  the  level  each  having  an  undivided  20% 

is  provmg  strong  upward  conti-  .,hare:-Arjon  Gold  Mines  Limited,  ™  ^  !  ton  across  a  width  in  the  drift, 

liuity  of  this  ore.  Charles  Ansley  Martin,  M.D..  Clive  taKjng  over  tne  prop^iy  ^  gi  inches 

The  development  between  levbls  !  Snyder,  Bert  Willis  Lang,  and  John  resuming  operations.  Tne  , 

of  much  higher  grade  ore  than  was  ;  Pump.  The  following  persons  have  OI’ILFTTF  MINFS 

todicated  by  diamond  drilling  and  I  more  than  5%  interest  in  Bert  *LETTE  MINES 

first  work  on  the  levels  and  the  !  Willis  Lang’s  undivided  20%  Ouilette  Mines,  Ltd.,  reports  tnat 

proving  of  continuity  between  the  !  sh  are-  -  Transcontinental  Re-  ‘  ^  intruding  diabase  sill,  are  ,  the  company  has  acquired  a  total 

latter  will  be  importantly  reflect-  |  source.s '  Limited,  Broulan  Porcu-  j  regarded  as  Promising.  The  ore-  of  nine  clai^ms  in  Butt  and  Proud- 
ed  in  grade  and  tonnage  of  ore  re-  I  pjne  Mines  Limited  and  Mabel  I*®‘Iy  ”®*^  fully  developed  be-  j  foot  townships,  a  tew  miles  east  of 
serves  now  being  estimated  be-  1  Wheeler  Companv  incorporated  I  estimate  ha.s  !  Burks  Falls,  Ont.,  where  a  radio- 

_  V- _ .  vvrieeier.  I..OIUpaH>  JlltOI  poi  ALCU  ,  •  ai  f/Nn®  erranino*  aof'wrti  Vi’flc  rf»nnrtPii  A 


OriLETTE  MINES 


tween  the  500  and  1000  ft.  levels.  I  juiv  1948  (Ont  )  '  Name  of  the  ! graaing  ,  active  discovery  wa.s  reported.  A 
Diamond  drilling  has  now  proven  j  Companv  wa.s  chan«>-ed  to  Matar- i  H’’®  ^rid  3%  lead.  This  is  I  Geiger  counter  .survey  of  the 

the  main  ore  body  to  be  continuous  '  row  Lead  Mines  Limited  bv  order  '  e®’r'Prised  of  20,000  tons  of  de-  |  claims  has  indicated  the  presence 

from  above  the  700  ft.  level  to  over  |  of  the  Proi-incial  Secretorv  Prov-  i  ''®’®P®‘*  o*’®-  23,000  tons  indicated  ,  of  radioactive  material,  it  isstatod.  j 

100  ft.  below  the  1000  ft.  level.  It  !  jpee  of  Ontario  d.ated  November  probable  ore.  In  A  pegmatite  dike  is  said  to  extend 

was  previously  thought  that  the  !  1948.  knthorized  cap  tal  4  -  *  oP®*’®tion,  June,  .southeast  to  northwest  across  the 

ore  above  the  850  ft.  level  occurred  ;  OOO.OOO  at  $1.00  par.  Issued.  1,733!-  j  1^44  diamond  drilling  indicated  a  '  claims. 

In  three  separate  lenses  lying  in  !  Rsorowed  1  200  000  » ppppi  1  ®*'e  ®ee”*’’’e®®®'  I 

.■i™e  proxLiy  to  o.ch '  ofhot. ;  I  ......... 


These  lenses  have  now  been  proven  I  sh>‘rfi<-M  Iron  Mines  J.lmited. 
to  join  to  make  one  continuous  C^'i'p  Room  700.  69  York 

«re  body,  with  additional  len.se.s  in-  street,  T  o  r  o  n  t  o.  Ontario.  Bv 


-  I  srUBI  RV  CONTAf  T  PAY.MENT 

NORTHERN  f'ANADA  MINES  I  Sudbury  Contact  Mines  ha.s  r?- 
Operations  of  Northern  Canada  ceived  payment  for  50,000  .shares 
Mines,  Ltd.,  during  fiscal  year  end- !  at  10  cents  a  .share,  pai’t  of  the 


flicated' coming  in  below  the  1,000  \<.reement  David  D  Bennett  re-  September  30.  1948.  were  con- ,  December  9  instalment  of  100.000 

‘  .  T.“  '  fined  mainly  to  prospecting,  preii-  shares  under  agreement  with  Men- 

niinarv  examinations,  scouting  and  tor  Exploration  &  De\'elopir.ent 


Eureka  Dewatering 
Castly  Prapasitian 


bein.g  100.000  at  .5c  pavable  on 
accentance  of  filino-  bv  tlie  Co"  * 
■mission:  25  000  at  ’Oc  payable 
1  on  acceptance  of  filing  bv  the 


u.s.se.ssment  requirements.  The  as-  j  Co.  Balance  of  instalment  .ind 
.sessment  work  was  laid  out  to  eacli  subsequent  instalment  have 


:  ■■■ 


.  l-Vt,  '  ■' 


Costly  PrODOSitiOn  '  t  ^  I  obtain  data  on  whicli  extensive  e:;-  :  been  extended  for  two  months  li- 

-  1  on  sccen  ^nce^  n  t  mg  v  le  programs  could  be  b^.sed  sued  capital  is  2,300.000  ;sharcs 

Eureka  Corp.,  Ltd.,  has  termi- '  ®  V  !  wlien  conditions  become  more  leaving  1,700,000  shares  in  the 

rated  pumping  operations  in  order  !  normal  for  gold  mining.  Interests  i  treasury, 

tliat  funds  mav  be  conserved  pend- ! d"’''.  ‘2.>  000  at  10c  pa\abe  required  or  maintained  in  ^ 


.several  prospecti.ig  syndicates  anrl 
companies.  The  corporation  lia.s 


teg  the  result  of  studie.s  being  "-'’hi  l-'O  d-ivs  .aftei  sa-d  accent-  ^  j,pyg^3l  pro.specti.ig  syndicates  a 

teade  to  determine  the  best  jilan  d-te.  95  000  at  ^fc  paiab'e  corporation  1 

Of  procedure.  The  company  ofl’i-  "'Liin  J’O  (|a\s  after  saKl  accent-  retained  its  large  equity  in  Kii 

ciallv  reports  that  preliminarv  es-  ,  *'ate:  25.000  at  10c  payab  e  ^fmmg  ico..  Ltd 

timates  by  the  General  Manager  i  "  ‘thin  330  davs  after  said  accept-  |  - 

Indicate  very  large  sums,  probably  2.).000  at  l.ic  payable  bI'FFAI.O  CANADIAN  MINI: 

exceeding  $8,000,000.  will  be  le- ; dn\ti  nftet  arcent-  >  Subject  to  approval  of  shareho 
quired  before  the  mine  can  be  un-  d^te:  2.».000  at  l.>^’  Da\ab  e  |  increase  in  authori? 

withln  510  d^vs  after  said  accent-  4^  j  aaa  aaa 


T’NITEU  ASBESTOS  0I*1'!0\ 

United  Asbestos  Corp.  im 


indicate  very  large  sums,  probably 
exceeding  $8,000,000.  will  be  re¬ 
quired  before  the  mine  can  be  un¬ 
watered  and  the  ore  zones  oiiened 
up. 


retained  its  large  equity  in  Kii  k-  nounccs  payment  of  the  sum  of 
land  Lake  Gold  Mining  Co.,  Ltd.  $225,000,  covering  the  purchase  by 
-  -  -  Dunlo  Investors  Limited  of  150  0(10 

BI'FFAI,0  CANADIAN  MINE.S  shares  at  70  i-ents  and  150  000 


.UKC  U.MV,  ai  1.1.  bI'FFALO  CANADIAN  MINE.S  shares  at  70  cents  and  1.50  000 

within  130  d.i\=  .iftet  smd  accent-  .  Subject  to  approval  of -sharehokl-  shares  at  80  cents  per  share.  T1  <Te 
mice  (lete:  2.».000  at  1.)'-  payab  e  |  increase  in  authorized  are  2,650,000  shares  now  outstand- 

uitliin  .)10  da\s  after  said  accent-  gapj^gi  4,000,000  shares.  Gar-  ing  and  ,300,000  in  the  Irea.^iiiy. 
ance  date:  25.000  at  1.5c  payable  ^  .prading  Co.,  will  underwrite  The  optionee  lias  made  a  .'in.i 
wdthin  600  dnvs  after  s^ui  accept-  350,000  shares  of  Buffalo  Canadian  commitment  to  purchase  25.000 


The  joyous  family  reunion  is  a  tradition 
in  our  Canadian  celebration  of  Christmas.  The  gaily 
decorated  Christmas  tree,  loaded  with  gifts 
. . .  the  holly  w  reaths  . . .  the  excited  laughter  of 
children  mingled  with  the  cheerful  conversation 
of  the  grown-ups  . . .  the  tantalizing  aroma 
that  heralds  the  Christmas  dinner ...  all 


affirm  that  Christmas  time  is  family  time. 

During  the  past  year  Calvert  has  paid  tribute  to 
Famous  Families  in  Canadian  history.  At  this 
Christmas  season  of  happy  family  gatherings  we  wish 
to  salute  all  Canadian  families  with  the  words 
written  by  Calvert  himself  over  three  hundred  years 
ago:  "May  all  happiness  attend  you". 


Directors  are  undertaking  to  oh-  '  "'‘thin  6on  d.m-.s  after  accent-  ],r,o,ooo  .shares  of  Buffalo  Canadian  commitment  to  purchase  25.000 
tain  a  surve.v  of  the  .situation  in  1“^®®  date:  25.000  at  lac  payab  e  ^  ^{j„gg  jp  egnts  a  sliare,  payable  shares  at  $1.  per  share  and  has  sn 
order  to  determine  the  best  method  I  ciay.«  after  said  accept-  i.ssue  of  Supplementary  Let-  option  on  the  balance  of  275.000 

to  cope  with  the  problems.  When  •'“‘ce  date.  Companv  incorpoi  aled.  Patent  and  will  option  650,000  Treasury  Sliares  at  $1.  per  share. 

the  survey  has  been  completed  a  I  September  1948  (Ont  ).  Authorized  '  gi,ares  from  12%.  cents  to  35  cents.  '  - - - 

meeting  of  shareholders  will  be  ' $100  pai.  ^Is-  subject  to  the  same  approval  and  M.4RT1N  .McNEELV  MINES 


called  to  deal  with  the  matter. 


sued.  1.300.007.  Escrowed.  1.170.- 


In  45  per  cent  of  the  total  land 
area  of  Canada  wild  life,  chiefly  PROSP 
furs,  i.s  more  productive  than  agri-  .Santa  - 
«ulture.  •  Office,  1 


Subject  to  the  same  approval  and  M.4RT1N  .McNEELV  MINES 
conditions,  the  company  will  ac-  Martin  McNeel.v  Mines,  Red 
quire  from  Garfield  Trading  Co.,  Lake,  will  not  undertake  any  eerl,v 
Ltd..  4.50,000  pooled  shares  of  new  work,  the  annual  meeting  wa.s 
Biican  Mines,  Limited,  in  consid-  told.  Assets  of  around  .$15,000  are 


.4ccepted  for  filing,  December  Garfield  Trading  Co. 


Calvett 


AMHEXSriURC,  ONTARIO 


PROSPECTING  SY.NI)I('.4TES  Rncan  Mines,  Limited,  in  consid-  told.  Assets  of  around  $15,000  are 
Santa  -  lliuiann  Syndicate.  Head  eratioii  of  the  i.ssue  of  200.000  to  be  conserved,  after  10.000  feet  of 
Office,  11  Jordan  Street,  Toronto,  shares.  |  diamond  drilling  was  done.  I 


T4  THE  FINANCIAL  TIMES,  DECEMBER  17,  1948  _ 

Good  Year  Seen  WestemOilNews ' S*»erri«  Signs 


For  Giant  Y'Knife 


_  j  The  Canadian  Gulf  -  British  Do- 

.1  D  X  Ci  X  '  niinion-Redvvater  No.  1  well  is  now 

Annual  Report  States  ^^pth  of  3.208  feet  in  green 
.  That  Bank  Loans  Should  .  shale  and  stringers  of  limestone, 
Be  Quickly  Paid  Off  according  to  latest  word  from  Cal- 
^  !  gary,  and  is  believed  to  be  close  to 

Toronto.  —  Annual  report  of  i  zone  should  j 


New  Wage  Deal 

Reception  by  Union  of 
Terms  Points  to  Period 
of  Industrial  Peace 


MINING  MARKET  RECORD 


Akaitcho  . 

Algor  . 

Ain-I.arder 
Aiu.  Nopholine 
Am.  Yellow  . 


Toronto.  —  Annual  report  of  I  ine  zone  xShoula  j  (Special  Correspondence)  'Am.  Nephellne 

Giant  Yellowknife  Gold  Mines  Ltd.,  j  reached  somewhere  between  |  vVinnipeg  —  Having  already  ex-  '  ■ 

States  that  grade  of  ore  and  re- |  3.275  feet.  '  perienced  considerably  more  than  ; 

covery  have  been  fully  up  to  esti-  !  The  water  level  at  Imperial  Red-  their  share  of  labor  troubles,  in-  i  Ho"''"  ' 
mates,  and  that  good  operating  j  water  No.  1  came  in  at  1,250  feet  ;  dustrial  peace  appears  to  be  in  I*  ...... 

profits  should  accrue  during  the  .  below  sea  level.  Surface  elevation  '  prospect  for  the  Sherritt  Gordon  Ami  .  .  i 

coming  year.  Expected  profits,  to- ;  at  the  Gulf-British  well  is  2,110  I  Mines  in  northern  Manitoba.  A 

gether  wdth  the  emergency  and  |  feet  above  sea  level.  Therefore,  new  agreement  signed  last  Satur-  .Xshlr.v  _ 

payments,  should  permit  a  rapid  the  water  level  at  this  well  should  day  by  the  company  and  by  Carl  ^ 

reduction  of  bank  advances.  I  be  3,360  feet,  which  means  that  the  Berg,  \-ice-president  of  the  Trades  Aihi*  Vk!  .  . 

Production  began  last  May  and,  I  132  feet  to  go  before  1  and  Labor  Congress  of  Canada,  on  i  •••; ; 

With  the  Snare  River  power  avail-  j  reaching  that  point.  behalf  of  the  men,  provides  for  a  . 

able,  will  continue  at  an  increasing  ■  ¥  •¥  15  cents  an  hour  increase  and  a  "■ 


able,  will  continue  at  an  increasing 
rate  until  full  capacity  of  the  pres- 


*  15  cents  an  hour  in 

The  D3  porous  zone  at  Imperial  i  cost  of  living  bonus. 


ent  plant  —  500  tons  per  day — has  j  Redwater  No.  1  was  135  feet  thick  I  Described  by  Mr.  Berg 


bank  loans  comprise  $1,431,859. 

lig  9-Month  Gain 
In  Oil  Production 


k^een  4,357  and  4.368  feet.  erly  of  Toronto.  l>is<'ovrry  , . 

¥  ¥  V  The  new  discovery  of  schcelite  | 

American-Leduc  Petroleums  of  has  been  underlined  by  communist  ^  Dom.  Mugupsitmi 


F.ldona 

le  new  find,  as  a  result  of  Can-  ki  SoI 
da’s  industrial  preparedness  plan.  ; 

-  I  Kirk. 

lome  Shareholders  To  Ijian’r'v.K.  .' 

Get  Valuable  Rights  Ifirnora 

(tfxl’s  I,akr 

Announcement  is  made  by  Home  !  (I'oidrrMt 


compared  with  352,000  in  August  j 
and  400,000  in  September,  1947. 


Hedginq  Operations 


was  highly  commercial  at  present  jrels.  The  No.  11  was  held  up  by ,  since  1941,  according  to  re 


metal  prices. 


reparation  at  5,180  ft.  and  No.  12  Operating  profit  for  the  first  ^  shore' 


Regarding  company’s  oil  venture  I  drilling  at  5,260  ft. 
on  the  Andector  leases  through  j  ^  * 


nine  months  amounted  to  $244,299  .  r.ake  Wasa  .. 


'  before  government  cost-aid  which 


Coronet  Oil,  Mr.  Banks  explained  !  OEL  well,  East  Leduc  No.  5,  at  compared  with  $162,213  for  i,apa 

that  these  leases  were  being  drilled  |  Saunders  Lake,  was  reported  drill-  corresponding  period  of  194 <. 


in  partnership  with  Texas  Corp,  I  ing  m  "the  green  shale  at  5,238  ft. 

and  Philips  Petroleum.  At  pres-  I  *  ¥  ¥ 

ent.  one  rig  is  being  kept  continu- 1  Latest  from  Leduc  Calmar  No.  1 


I.a  I.ux  . . 
I,amaqwe 


TY’o  dividends  of  five  cents  each  i'pHcI  Oro 
have  been  paid  in  the  current  year  l.fttch  . . 
and  a  similar  dividend  has  been  de- 1 


ously  at  work.  If  tubing  can  bel''’®^  3,663  ft.,  after  a  test  of  the;*^^^*"®^  payable  January  15,  1949.  J-ittlf  l.ong  l.ac 


obtained  and  results  continue  sat- 1  Viking  had  given  salt  water, 
isfactory,  he  said,  further  rigs  H-  >(■  >(. 

might  be  added.  ,  j  P  S.  and  P.  at  Redwater 


Last  year  the  company  resumed  j-'iuvicourt  . 

dividends  after  a  4-year  lapse  with  YK . 


P.S.  and  P.  at  Redwater  was  .'a  payment  of  five  cents  per  share,  j  MacRs^^^^. , 


Smolters  Exploration 
Program  to  Take  3  Years 


rigging  up  for  early  drilling. 
¥  *  JS 


The  “D”  zone  has  been  cut  in  a  | 
flat  hole  drilled  from  the  main  Maci.pod 


I  Home  and  Anglo  have  started  with  ■  reached  780  feet  of  its  1200-foot  ob-  j  MaRnrt 
j  the  spudding  of  the  first  well  which  ,  jective.  The  hole  intersected  55  feet 


Work  under  the  direction  of  Con-  j  reported  40  ft.  The  No.  2  is  speed- 1  green  carbonates  of  which  13  Marcus 
ilidated  Mining  &  Smelting  Co.  ed  in  feet  returned  values.  The  “D”  zone.  Mcinivn 


solidated  Mining  &  Smelting  Co. 
on  the  500-square  mile  Pine  Point 
concession  on  the  south  shore  of 


if,  one  oi 

Report  on  California  Standard  '  sources 


one  of  the  mine's  main  revenue  j  '{pi'pijf,’,,' 
sources,  begins  at  surface,  al-  McMarmac 


the  Great  Slave  Lake,  which  was  j  showed  Bantry  No.  75A  at  3,700  though  commercial  ore  does  not  | 
started  early  in  July,  is  continuing  :  ft.  and  the  Bantrv  No.  37-55  at  appear  until  around  the  5th  level,  .viosiicr 

under  a  3-year  program.  The  orig-  :  3,164,  coring.  i  -  i 

Inal  lead-zinc  discovery  was  made  '  ’  The  Lacombe  well  wa.s  at  6,282  Rulolo  Gold  PIOHS  svw'riid'.' 

ll>  the  1890’s  by  prospectors  en  ft.,  drilling.  I  Capital  Distributian  uL' 

route  to  the  Klondike  and  develop-  if.  if.  if.  i  wiaiiiwHiiwn  ■  NVw  Marlon 

TZ  ZZ'  '  .  Geophysical  Co.  of  Pasa-  I  Vancouver  -T^ctors  of  Bulolo  ' 

taken  at  intervals  since  then.  ,  dena  California  has  a  seismiograph  ^old  Dredging  Ltd.  are  planning  a  Np'v  Paralia 
Trenching  churn  drilling  and  dia-  i  crew  and  Western  Geophysical  Co.  '  distribution  from  : 

niond  drilling  on  the  four  mam  ,  of  Los  Angeles  has  a  second  crew  eompany’s  amortization  fund.  NlpisslnK  J 
showings  on  he  present  Northern  working  in  the  High  River  area,  which  now  .stands  at  $4,094,000  and  ::r':.trbo 
Lead-Zinc  Ltd^  holdings  have  indi-  according  to  word  received  from  ,  ^,^3  objective  of  $5,000,000.  Hon.  whenu’;*' 
cated  over  500,000  tons  of  ore.  j  that  Alberta  centre.  ^  managing  director.  ' 

gradmg.V,  lead  and  zinc.  ^  ^  ^  ^  ,  told  shareholders  at  the  annual  wpick 

DnllinK  IS  currently  advancing!  Gulf  Water  Marr,  at  h  re  Snrspinan 

at  a  good  rate  with  a  15-man  crew  ,  Creek,  has  been  delayed  bv  a  fish-  e,  i  * _ _  'North  Inca 

*  _ _ _  *41  1  4u  ‘^4*  -,/Acoi  Purpose  of  the  fund  was  to  pro-  North  Can. 

on  the  propertv.  mg  job  with  total  depth  of  10,824  _  4.  '  v^.riiii'ina 

^  ^  '  I  .  °  V?,  ,  vide  an  amount  over  the  lifetime  of  Nortiuana  , 

. -  .  -  I  ft.  bnrempp  was  drilling  at  1,100  r  u*  u  $  o’ltricii  ... 

,  fc  *  lYie  operation  from  which  capital  | 

$66  Gol06n  MonitOU  ,  *  ac  «  «  could  be  repaid  free  of  income  tax.  o’Lcarj 

Nef  Over  $I  Millian  !  Twin  River  well  of  Union  this  fund  has  been  '  ■ 

-  !was  at  3,215  ft.,  at  the  latest  re-  «^««d.ted  to  guard  agamst  a  pos-  .. 

Operating  profit  of  $1,295,608  Is  :  port  sible  currency  devaluation  which  - 

estimated  for  Golden  Manitou  ;  .Stanolmd-Imperial  well  at  Barr- 

Wines  Ltd.,  in  the  current  year,  ^ead  reported  a  depth  of  3.794  f t.,  . th  fmm  tune  i • 


at  a  good  rate  with  a  15-man  crew  i  Creek,  has  been  delayed  by  a  fish- 


Mvlainaqiie 

. 

SVw  Did . 

New  r.al.  ... 
N>w  .tason  . 
NVw  Marlon  , 
NVwnorfh 
NVw  N'orzona 
NVw  Paralia 
Vib  Yr'Io.  . 


\orai''*a  . 

NVw  qhiirbois 


on  the  property. 

See  Galden  Manitau 
Nef  Over  $1  Millian 


I  ing  job  with  total  depth  of  10,824 
I  ft.  Shrempp  was  drilling  at  1,100 
ift. 

I  *>(■!(■ 


estimated  for  Golden  .Manitou  j  stanoiind-Impehal  ■ 
Mines  Ltd.,  in  the  current  year,  head  reported  a.  depth 
with  indicated  net  profit  of  ap-  and  reported  drilling, 
proximately  $1,025,000,  or  35  cents  | _ 


sible  currency  devaluation  which  ■  ■ ' 

might  dep’^eciate  the  value  of  funds  osniakr 
in  Australia. 

For  the  five  months  from  June  I 
1  to  October  31,  1948,  4.404  000  |  Paramaq. 


a  share,  after  write-offs  and  taxes.  |  been  $99.5,608  from  a  total  produc-  |  cubic  yards  on  gravel  were  handled  j  ^ ” 

This  is  far  in  excess  of  the  esti-  j  tion  of  $2. '2 16, .548.  7or  production  of  33,902  ounces  val-  payinastrr  . 

rnate  of  $900,000  for  operating  pro-  Calculated  on  a  base  of  15  cents  I  ued  at  $1,186,570.  '  rvri'oi^'  .  ...  .  .. 

fits  made  earlier  this  year,  revision  I  a  pound  for  zinc  and  19  cents  a'  ■  j  ^  Pircadiiiy  — 

cf  which  has  been  forced  by  the  i  pound  for  lead  and  a.ssuming  that  PACIFIC  PET.  “RIGHTS*  Iqm/pp*/"*!  ' . 
upward  move  in  lead  and  zinc  i  the  mill  operates  at  capacity  and  Pacific  Petroleums  Ltd.  advi.ses  i.,„-p.  ivn. 
prices  and  the  fact  that  the  mill  is  treats  the  same  grade  of  ore,  oper-  i  that  the  expiry  date  for  "rights”  ,  j*"".  ^  .. 

operating’  at  capacity  of  1,000  tons  ating  profit  1919  is  estimated  at  ,  on  company’s  stock  has  been  ex-  I  Hi.uyn  v.": 

dally.  During  the  first  10  months  $1,800,000,  with  net  likely  to  be  tended  from  December  30th.,  1948  !  . 

of  the  year,  operating  profit  has  $1,447,000,  or  50  cents  a  share.  1  to  January  15th.,  1949.  I  Purdy  .Mka  ';  .'. 


TORONTO  STOCK  IXCHANet 


I.a.sl  S.ale 

Low  'ruesday  Change 


I  Kerr  Production 
Tops  In  Canada 


News  Briefs  of  the  Mining  Fields 


“  Hankfield  . 

base  Metals  . 

lieatilicii  . 

as  the  lielleterre  . 


nd  at  the  Imperial  Redwater  No.  |  finest  ever  to  be  signed  in  the  b8ise  . 

M’ell  the  thickness  was  70  feet.  i  metal  industrv"  the  agreement  will  '  dkikwhI  .!!!!!’!.! 


been  attained.  j  and  at  the  Imperial  Redwater  No.  |  finest  ever  to  be  signed  in  the  b8ise  . 

Work  of  company’s  research  !  ^  was  70  feet.  j  metal  industry"  the  agreement  will  '  s,’i« 

metallurgists  and  mill  operating  |  The  well  is  at  present  being  regulate  the  working  conditions  of  ■  . .  » •;>[ 

.  staff  has  successfully  resolved  ®  f‘®hing  job  is  taking  ;  more  than  400  employees  of  the  it„yp„i,  ’ 

many  problems  of  the  complex  ore,  P>ace  for  a  slip  handle  which  tell  '  mine.  Dated  back  to  November 

And  a  favorable  ratio  of  concentra-  I  hole.  When  completed,  20,  it  also  provides  that  the  cost  '  Hrmiian  . 

tion  is  being  obtained.  Further  re- |  coring  will  be  resumed.  •  of  living  bonus  will  be  open  for  jiuffadisuu^^^  . .  . . .  i;|.w 

search  is  being  carried  on  to  im-  ^  ^  V  I  adjustment  every  six  months.  The  ituffuio  cdn .  12, ni 

prove  the  over-all  extraction.  It  first  wildcat  of  Socony-  terms  make  provision  for  four  sta- 

For  the  four-month  period  ended  Vacuum  Exploration  Co.,  known  as  tutory  holidays  with  pay.  ‘’'ill'ii  .  i'  .n 

September  30.  production  amount-  Socony-Craigmyle  No.  1.  proves  a  '  The  signing  of  the  new  contract  t  j  d,,  >:i.iiartic  ....  2.2:) 

•d  to  $182,643.  including  govern-  oil  producer  field,  it  will  be  was  celebrated  by  a  banquet  at  . . 

ment  cost  aid,  from  which  a  profit  the  most  important  news  since  Im-  Sherridon  on  Saturday.  Among  i  p,,, .  ^  9- 

©f  $93,407  was  shown  before  depre-  PC^^l  found  the  discovery  v’ell  in  ;  the  guests  were  C.  Rhodes  Smith.  (Vnt.  l^.lr .  MO 

ciation  and  write-offs  of  deferred  i  Redwater  some  two  months  ago.  ,  provincial  minister  of  labor.  hrin.  Urs .  .‘t,2(t 

expenditures.  Balance  sheet  as  at  |  officially  known  as  yet,  is  the  Both  the  provincial  and  federal  .  n  .'(V 

September  30  shows  current  assets  !  found  favorable  showing  ;  department  of  mines  are  showing  chimo  V.‘.  t'.im 

©f  $1,135,355,  added  to  which  are  I  above  4.076  ft.  It  is  90  miles  interest  in  a  discovery  of  scheelite  .isxal 

construction  supplies  and  mine  ^  "c^theast  of  Calgary  and  8  miles  j  (tungsten)  ore.  from  which  stra- ;  (inch.  Wi Hans  iir:!0i 

■tores  at  $1,039,430.  Current  lia- j of  the  town  of  Craig- :  tegic  steel  hardening  agents  are  ,  . 

billties  total  $1,919,349,  of  which  i  obtained,  which  was  made  about  1  r.oniagHft  .  1s2<>l 

bank  loans  comprise  $1,431,859.  if.  if.  if.  two  weeks  ago  three  miles  due.J.™**-  •  ’’/pf! 

-  Ashlev  Gold  and  Oil  Minerals  west  of  Howe  Sound  Mines  at  |  smHu  rs  .  .Ui: 

Riq  9-Manth  Gain  '■  company  has  snow  Lake.  The  find  is  credited  | 

,  ^  7;'""  ,  acquired  leases  offsetting  the  hold-  to  Gaspard  Richards  who  has  pros- 1  crrstaurum  . 

In  OH  Proauctian  >  ings  of  Plccadilly  Porcupine  Gold  Pected  in  the  Herb  Lake  area  for '  L.minor  _. . 

-  I  Mines  in  the  Stettler  area.  Alberta,  30  years.  Ten  claims  which  are  ,v^raK.«i 

Ottawa.  —  Output  of  the  Leduc  j  where  a  well  now  being  drilled  has  estimated  to  yield  as  high  as  30  . 

©il  fields  In  Alberta  has  boosted  I  encountered  a  large  flow  of  natural  to  60  per  cent  of  tungsten  ore  have  ,  1,^}', i’li.’TiHi 

Canada’s  crude  petroleum  and  na-  i  gas  M'ith  showing  of  naptha  be-  been  optioned  by  Jack  Nutt,  form-  |  *'1 

tural  gasoline  production  above  the  j  tween  4,357  and  4.368  feet.  erly  of  Toronto.  '(iM^ov*™'  .  ru.'.titli 

production  figures  for  last  year.  if.  if.  if  The  new  discovery  of  schcelite  | 

The  Dominion  Bureau  of  Statis-  I  American-Leduc  Petroleums  of  has  been  underlined  by  communist  ^  Dom.  Magnesium  's.'ui 

tics  reports  that  production  in  the 'Edmonton  is  planning  to  drill  a  victories  in  China  which  have  "  ’.  oKnoil 

first  nine  months  of  this  year  was  '  well  at  Bruderheim  south  of  Red- .  off  from  western  use  one  of  the  j  Duvay  . 

8.649,000  barrels  compared  with 'water  on  the  west  half  of  section  !  few  large  supplies  in  the  world.  —  j7”7il(' 

5,516,000  in  the  corresponding  pe-  |35-55-20w4.  This  Edmonton  com-  This  development  alone  is  expected  '  Last  Sullivan  ’  iti.'tT.'i 

riod  of  1947.  i  pany  is  headed  bv  Chris.  Cairns  of  :  to  focus  considerable  interest  on  t'!''*’’’  . 

In  September  production  exceed-  ;  Edmonton  as  president  and  man-  the  new  find,  as  a  result  of  Can-  ki  SoI  . 

©d  the  1.000,000-barrel  mark  for  i  aging  director.  Donald  M.  Cormie,  ada’s  industrial  preparedness  plan.  .  ‘ri’-I-i'n 

.the  fourth  successive  month,  it ;  Edmonton  solicitor,  is  vice-presi-  !  Fed.  Kirk.  .’.y. ’  .'i'Imki 

amounted  to  1,101,000  barrels  com.  I  dent,  and  Patrick  F.  Dawson  of  Hame  Shorehalders  Ta  '  liian’r'v.'K. 

pared  with  the  new  high  record  of  i  Rdmonton,  secretary-treasurer.  Di-  z*-*  v*.I  <11111^5  i.ako  RJi'i' 

1,245.000  barrels  in  August.  .  rectors  are  Judge  Albert  H.  Fea-  YOlUODie  KigRTS  S 

September  output  from  Leduc  i  therstone  of  Wallace,  Idaho,  and  j  .  .  .  j  u  xr  (iuUiair  _ fi.'iiiM) 

alone  was  462,000  barrels  compared  Hubert  C.  Watson,  of  Edmonton.  '  is  made  by  Home  i  <;old<T«f  .  2.1m) 

with  583.000  in  August  and  33,000  i  4^  OA  Ltd.  of  plans  for  an  offenng  GM.i  .....  ^ 

in  September,  1947.  Turner  Val-  I  Commercial  Oil  Products  of  Ed-  stock  to  registered  shareholders  <;„i,jhawk  .  7.nnn 

lav’s  output  was  lower  in  Septem-  n^onton  is  spudding  seventh  Lloyd-  "cord  December  30.  '^e  stat- 

bcr.  amounting  to  $347,000  barrels  :  minster  weU  in  the  Blackfoot  area.  ,  purehire  a^d  de v"eL  '  l'ri'/‘’'lVu,qm-t  '  i  i  ‘  ^ 

compared  with  352,000  in  August!  *  >(■  >t.  tunas  tor  me  puren^se  ana  aevei  .  ,  non 

and  400,000  in  September,  1947.  '  "^be  vise  breaking  unit  at  the  ,  Leduc  Woodbend  and  ,  ,|„avana  .  k-It:. 

Total  output  for  Alberta  was  Excelsior  refinery  at  Lloydminster  '  R^’l'^-ater  properties.  . 

987,000  barrels  against  1.104.000  in  '"to  operation,  it  is  an-  .  The  company  points  out  that  the  .  jl’aJJIJ 

August  and  557,000  in  September  bounced  by  C.  C.  Johnston,  Edmon-  offering  will,  in  effect,  constitute  ;  'r.nno 

of  last  year.  '  ton.  president  of  the  company.  an  extra  dividend  as  shareholders  Harrtoana  .  a  .'.oa 

J _  I  Part  of  the  equipment  is  from  '  will  be  enabled  to  purchase  one  '  ’  V  V.^nn 

UaAfmtmm  _ «.« _  the  Abasand  plant  being  moved  share  for  each  eight  now  held  at  a  Hroth  . .  a.jjon 

dginq  Operatians  from  Fort  McMurray.  This  new  price  substantially  below  the  mar- ,  '  njjnn 

Placer  Develapmenf  unit  win  permit  the  extraction  of  ket.  There  are  1.760,000  shares  Highl^and-iicil  —  i.njw 

-  about  40%  “light  ends’’  (gasoHne,  ‘  outstanding  and  the  company  is  Homligl*''  z'.qi'i 

Vancouver.  —  Hon.  C.  A.  Banks,  diesel  fuel  and  tractor  gas)  from  considering  increasing  the  amount  '  Hf>mrr  Y.K .  vn'ino 

managing  director  of  Placer  De- j  the  heavy  Lloydminster  oil  and  |  of  its  outstanding  capital  to  2,000.- |  j.i.V.no 

Velopment  Ltd.,  told  shareholders  -  there  is  a  ready  market  for  these  000  shares.  n'.'. .  '’'-"-r 

at  the  annual  meeting  here  that  '  products.  The  announcement  states  that  .  {}J]|Jh""Mahirile  !  on.’siwi 

certain  of  company’s  projects  have  ,  The  40,000  barrels  asphalt  stor-  ■  no  share  warrants  will  be  issued  j  {"jban^  Jlf!***^  .  i 

been  undertaken  as  hedges  against  !  age  tank  will  be  ready  in  a  few-  and  that  the  price  at  which  the  'vranlum  . . .  4.1.  inn 

Inflation,  in  view  of  the  ceiling  ;  days.  new  shares  may  be  purchased  and  ‘  . 

price  on  gold  and  the  post-war  j  Y  ¥  the  date  of  expiration  of  the  offer  jaooia  .'-nn 

tre^d  toward  higher  costs.  I  Rebus  Oil  Company  announced  i  have  not  yet  been  decided  upon.  .  1  lali 

Company’s  tungsten  mine  in  j  that  Rebus  No.  2  at  Lloydminster  — -  joiip't*  .  .  .i2.'lnn 

British  Columbia,  he  said,  has  to  ;  Blackfoot  had  completed  as  a  good  Ch»«fr(krvllle  Min^c  Kavrand  . 

date  produced  approximately  $1,- I  "well,  better  than  60  days,  proving  «  J  *•  U  l,J  Kpovnie  '.L.5nn 

644,000  worth  of  tungsten  and  is  i  14  ft.  higher  on  structure  than  the  PradUCtiail  naldS  ,  Kprr  Add.  fi’oin 

on  a  profitable  basis.  On  the  same  No.  1.  i  - —  KDk.  Hudson 

property,  development  of  a  lead-  ¥  ¥  ¥  Toronto  —  Despite  a  power  cut,  {  kipj,.'  i.ake  .  n.r>.'>n 

zinc  mine  has  advanced  well  be-  Woodbend  No.  10,  which  had  a  production  of  Chestepville  Mines  is  Kirk^iT-'wii .  ’LOftii 

yond  the  prospect  stage.  Mr.  Banks  I  successful  test  at  5,317  ft.,  was  being  maintained  and  the  operation  22'.(mo 

■aid  ho  was  satisfied  the  deposit  i  given  initial  potential  of  1,248  bar- :  I®'*®  should  show  the  best  net  1,.  nufauit  .  1:1.7110 

waa  highly  commercial  at  present  jrels.  The  No.  11  was  held  up  by ,  since  1941,  according  to  re-  j-  {j";,*”','®  ;  ;;  ;; 
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.  — ^  I  PERRON  PRODVCllBN  SILVER  MILLER  MINES 

Capacity  Only  Half  of  production  at  Perros  Oold  Mines  Cobalt.  —  Officials  of  Silver 
Hollingers,  But  Current  for  the  first  nine  m&iVvhs  of  this  Miller  Mines,  Limited,  have  confer- 
Produefion  Greater  $528,890  and  operating  red  with  Claude  O’Shaughnessy 

*  j  _  profit  was  $23,906,  not  including  an  who  is  to  design  a  mill,  at  a  cost 

‘  Toronto  —  Kerr  Addison  Gold  estimated  $50,000  from  the  Emer-  estimated  $150,000.  It  is  hoped  to 
I  Mines  is  now  treating  4,000  tons  of  gency  Gold  Mining  Assistance  Act.  have  it  operating  by  spring.  With 
ore  daily,  which  puts  capacity  ^  $100,000  currently  in  hand,  the 

I  boost  ahead  of  schedule,  manage-  NATIONAL  PET.  PAYMENT  company  plans  to  boost  its  treas- 
'  ]  ment  having  predicted  4,000  ton  National  Petroleum  Corp.  has  re-  ury  by  shipment  of  high-grade  in 
I  I  daily  capacity  would  be  attained  by  ceived  payment  for  an  additional  hand.  With  deeper  work  also  di- 
!  December  31st.  15,000  shares  at  45  cents  a  share,  rected,  the  final  size  of  the  mill  is 

I  ThA  first  half  nf  thp  npw  mill  psrt  of  the  December  15  instal-  not  yet  determined  and  may  iii- 
:  adSton  was  started  September'  s!  i  I  '"o*'®  ®®«mated. 

i  which  boosted  rated  capacity  to 

!  3,000  tons.  The  current  increase  SILANCO  PAYDIENT  DETTA  RED  LAKE 

I  brings  the  mine  up  to  second  posi-  .  Silanco  Mining  &  Refining  Co.  Detta  Red  Lake  is  reported  with 
;  tion  among  gold  mines  so  far  as  I  has  received  payment  for  Decern-  No.  1  drill  hole  showing  interesting 

J  plant  capacity  is  concerned.  Hoi-  j  ber  9  underwriting  of  150,000  structure,  and  it  should  be  com- 

linger  Consolidated  Gold  has  a  1  shares  at  25  cents  a  share,  under  pleted  in  next  few  days. 

plant  capacity  of  8,000  tons  daily,  i  agreement  with  Torny  Financial  - 

^  though  full  capacity  has  never  j  Corp.  CENT.  CADILLAC  PRODUCTION 

'  been  used.  Actually,  Kerr  will  be  1  ~ — Consolidated  Central  Cadillac 

the  largest  gold  producer  in  Can-  '  BUFFALO  CAN.  OPTION  Mines  Ltd.  reports  gold  production 
ada,  exceeding  Hollinger  since  that  Subject  to  approval  of  share-  fo*"  November  at  $45,675  from  mill- 
company  is  now  handling  less  than  holders  of  an  increase  in  author-  j  of  11,102  tons  with  a  grade  of 
,  4,000  tons  daily.  ^  ized  capital  to  4,000,000  shares,  |  $4.12  per  ton. 

It  took  41  years  for  the  property  '  Garfield  Trading  Co.,  will  under-  !  — 

!  to  reach  the  present  stage,  but  it  j  write  150,000  shares  of  Buffalo  |  URANIUM  CLAIMS  STAKED 

has  been  in  production  for  only  '  Canadian  at  10  cents  a  share,  pay-  1  Regina.  —  Seven  Canadian  min- 

'  10  vears  and  its  bullion  total  ex-  '  able  upon  issue  of  Supplementary  ing  interests  with  headquarters  in 
'  ceeds  $44,000,000.  !  Letters  Patent  and  will  option  650,- 1  Toronto  have  purchased  exclusive 

'  It  is  unofficially  estimated  that  :  <>00  shares  at  prices  from  12%  |  prospecting  rights  for  uranium  in 
the  mine  has  sufficient  ore  re- ;  ®ents  to  35  cents.  Subject  to  the  ;  the  B  ack  Lake  area  of  northern 
i  serve  to  carry  on  operations  at  conditions,  the  company  will  |  Saskatchewan  Natural  Resource., 

the  enlarged  rate  for  some  20  Rrocklebank  an 

years,  though  the  official  figure  -  450,000  pooled  shares  of  Bu-  '  nounced.  Names  of  the  mlnin- 

at  the  end  of  1947  of  8,160,000  tons  '  consideration  of  .  companies  involved  were  not  d 

:  was  sufficient  for  6  years.  How-  200,000  shares.  j  vulged.  _ 

'  oni'v  anH  thArpfnrr  a ^  av frp^m ai"!  QUEBEC  SMELTING  SOLD  I  DISCOVERY  YELLOWKNIFTl 
conservative  figure.  '  Shareholders  of  Quebec  Smelting  |  Toronto.  —  Discovery  Yellow 


DETTA  RED  LAKE 


CENT.  CADILLAC  PRODUCTION 

Consolidated  Central  Cadillac 
Mines  Ltd.  reports  gold  production 
for  November  at  $45,675  from  mill- 


fhAt-Af^r-A  o  A.,r,.A  1  QUEBEC  SMELTING  SOLD  |  DISCOVERY  YELLOWKNIF’E 

only  and  therefore  an  extremelv 

conservative  figure  '  Shareholders  of  Quebec  Smelting  |  Toronto.  —  Discovery  Yellow 

®  ■ _  i  &  Refining  Corp.  have  approved  '  knife  Mines,  Ltd.,  reports  that  ex 

U  I.  •  D  I  sale  of  assets  to  a  new  company  cellent  progress  has  been  mad' 

I'ICW  TnurbaiS  Prepares  ■  for  1.500,000  shares  out  of  the  3,-  over  the  freeze-up.  The  main  mi’ 
Ta  Resume  Operatians  000,000  authorized  shares.  building  and  fine  ore  bin  are  7" 

-  -  per  cent  complete,  the  coarse  or- 

New  Thurbois  Mines  Ltd.,  re-  ORDALA  MINES  I  and  crusher  building,  havin'- 

port.s  that  negotiations  are  going  Ordala  Mines  Ltd.,  has  received  already  been  completed.  All  con 
forward  for  electrical  equipment,  520,000  .since  the  end  of  September  ,  d-efe  work  is  practically  finished 
in  order  that  mining  operations  under  its  financing  arrangements,  i  Construction  of  the  winter  true’ 
may  be  resumed  early  next  year.  ^  shareholders  were  advised  at  the  |  ^oad  from  the  town  of  Yellowknif 
Diesel  power  will  be  exchanged  for  1  recent  annual  meeting,  which  paid  j  mine,  a  joint  undertaking  o' 

electric  power,  because  power  will  '  and  left  the  company  Dominion  Government  and  thr 

be  available  from  the  Normetal  i  working  capital.  Funds  will  ;  company,  ha.s  been  finished.  Thi' 
power  line  now  being  installed.  >’®  used  to  drill  the  property,  which  j  ^how  hauling  direct  to  the 

Plan  now  laid  down  calls  for  Amulet.  The  first  p^perty  bv  truck,  thus  speedinr 

Man  no\\  laia  aown  fans  tor  I  i  f  J  -  omiinment  and 

deepening  of  the  shaft,  and  estab- i  j  o  uemery  of  null  equipment  anr 

iKshment  of  two  levels.  A  firm  1 

commitment  has  been  made  on  |  ^  for  future  holes.  ,  gfjept  3^  substantia’ 

4.50,000  shares  of  new  stock,  to  I  sunRl’RY  roNTAf’T  PAYMENT  i  haulage  costs.  The  De 

provide  $63,500  and  options  have;  Sudbury  Contact  Mines  has  re- |  ®®"'!’®*' 


...  X  A  .  .  .  I  aiiu  icsuits  wuuiu  iiavc  a  ucatiiie 

iKshment  of  two  levels.  A  firm  j  ^he  sites  for  future  holes. 

commitment  has  been  made  on  |  _ 

4.50,000  shares  of  new  stock,  to  I  siTDBURY  CONTACT  PAYMENT 


provide  $63,500  and  options  have 


been  granted  on  a  further  1050.000  ceived  payment  for  50,000  shares  at 
share.s.  There  will  still  be  500,000  jo  cents  a  share,  part  of  the  Dec- 
shares  in  the  treasury.  I  ember  9  instalment  of  100.000 


has  been  made. 


,  snares  in  me  treasury.  i  ember  9  instalment  of  100.000  j  SlsCOe  GetS  Cantral 

I  I  shares  under  agreement  with  Men-  ;  Qf  B.C.  SilvOf  MillC 

i.'i.'.  !  Cons.  Astarifi  Accjuircs'  i  to**  Exploration  &  Development  Co.  '•  _ 

o!  ‘  5 'CV'*  Lclie  Praoert’es  •  instalment  and  each  I  A  report  from  Vancouver  states 

.(i  i'i  ‘  *  *  I  subsequent  instalment  have  been  that  "Siscoe  Gold  Mines  Ltd.  has 

•'lo  I  Consolidated  Astoria  Mines  Ltd  .  !  ®’'<®"ded  for  two  months.  Issued  acquired  the  Silver  Giant  Mines  a) 
-I-'' I  'has  reached  an  ao-reement  with  2.300,000  shares,  leaving  Spillimacheen  in  the  East  Koote 

west  £y  Yenowknlfe  Si  Ltd"  |  l-'OO-OOO  shares  in  the  treasury.  ,  nay  silver  mining  district. 


jCons.  Astarifi  Acquires 
S’eve  Lcfie  Praoerties 


for  the  purchase  of  14  claims  at  Rf.ioTrt  m 
Great  S’ave  Lake,  adjoining  the.  i  , 

Hollin-er  BB  group.  Purchase  , . 

'price  is  $15.00  cash  and  100,000 

treasury  shares,  plus  further  pay-'  u 

_ .  ;  V  J  .  1  .  J  .  '  of  November 

ments  to  be  made  at  later  date,  i ,  .  cox  .aa 
TT  1  .u  ....  led  .585,100  c 

Unless  the  agreement  is  termin-  -  I  .  , 


BULOLO  GOLD  Ol’TPUT  OFF 


Silver  Giant  is.  however,  predom¬ 
inantly  a  lead  property.  The  ore 


I  J  .1.  “  "  .  •  ,,  J  for  a  total  recovery  of  approxi- 

ated  and  the  propertv  is  allowed  '  .  ,  .  ato  tr-  u 

!  to  .pvort  to  Woof  Pov'vAitA,.,i.Aieo  :  4,078  ounces  of  fine  gold 


Bulolo  Gold  Dredging  Limited  carries,  in  order  of  importance 
has  advised  the  Montreal  Stock  ,  barite  and  silver. 

Exchange  that  during  the  month  j  siscoc  placed  a  crew  on  the  prop- 
of  November  seven  dredges  hand-  i  ^^e  latter  part  of  Septem- 

led  .585,100  cubic  yards  of  graveU  ^er  and  has  been  carrying  out  a 


1  to  revert  to  West  Bav  Yellowknife,  i  ;  J’  6-“- 

.  o  _  »A-  AAA  •  ‘  1.,  In  October,  seven  dredges  handled 

a  further  $2o,000  is  payable  on  or  “ 


lOr  a  loiai  recovery  or  approxi-  |  development  and  exploration  pro- 
mately  4,078  ounces  of  fine  gold,  j  extending  the  old  work- 

in  October,  seven  dredges  handled  j  mgg  and  by  diamond  drilling.  A 
725,500  cubic  yards  for  a  recovery  substantial  tonnage  of  ore  has  beer 


before  September  1.5,  1949,  and  a  ,  ;  a  substantial  tonnage  of  ore  has  beer 

.$50,000  on  or  before  September  15,  f ounces  and  in  Noveniber  proven  and  the  working  force  haj 
1 1930,  or  in  lieu  of  this  payment.  '  handled  been  aue'mented  bv  mines 


again  been  augmented  by  mines 


Wesi  Bay  mav  at  its  option  require  !  ^  '  ®®"t  from  Val  d’Or. 

the  is.sue  to  it  of  200,000  treasury  fme^gold.  ;  - 

-shares  on  or  before  September  15,  .  sURF  INLET  CONSL  D  ;  Nlchalsail  Ta  StOft 
^^Consolidated  A.storia  h.a«  made  L  -  s'^arehoiders  of '  Shaft  Sinking  Saan 


'  the  is.sue  to  it  of  200,000  treasury 

ii'n”  before  September  15,^  SURF  INLET  CONSL'D  ^  nicnwiawn  iw 

„  i-j  .  J  .  .  -  1.  o  i  Vancouver.  —  Shareholders  of  Shaft  Sinkinq  Saan 

.,-  -  „„  _ .  ,  ...  .  Surf  Inlet  Consolidated  Gold  Mines  :  - 

I  North?  Ltd.,  calling  for^run^er-  extension  to  December;  Nicholson  Mines,  Limited,  an- 

.Vc;  writing  on  400  000  shares  at  17<-’,  ^!’®  «"derwritmg  agreement  ,  nounces- that  plans  are  «nder  waj 

'cents  a  share  and  has  ontinned  covering  the  financing  of  the  Me-  to  permit  commencement  of  shaf 
•."L?*  '2,400.000  shares  in  nine  blocks  at  Vicar  property,  To  finance  the  re-  |  sinking  operations  in  March  next 
prices  ranging  from  20  cents  to  $1  '  directors  of  Surf  Inlet  I  A  temporary  plant  ^ull  be  ^ssenr 

per  share  have  authorized  sale  of  equipment  bled  and  used  for  shaft  collaring 

_  ,  supplies.  j  A  part  of  the  plant  and  equipmen' 

.  '  _  ,  »x  '  - -  iwill  be  flown  onto  the  propertj 

rjarar^qq  Taiies  M’$ra  DICKENSON  red  lake  ;  from  the  end  of  steel.  This  plan’ 

Easf  Sullivan  Bands  Dickenson  Red  Lake  reports  that  !  will  be  used  to  continue  sinking 

-  ;  the  west  drift  on  the  extension  of  j  until,  July  when  the  permanen 

East  Sullivan  Mines  Ltd.  ad-  ;  the  Campbell  south  vein  ha.s  again  ;  plant  will  be  at  the  property  ant 


Mlarar^da  Takes  M’$rs 
Easf  Sullivan  Bands 


East  Sullivan  Mines  Ltd.  ad-  ;  the  Campbell  south  vein  ha.s  again  ;  plant  will  be  at  the  property 
vises  that,  on  December  10th.,  encountered  high  grade  ore  with  installed  ready  for  operation. 


.ii'i'j  !  chased  $300,000  of  5V(  first  mort-  ;  from  the  main  crosscut.  This  con-  |  No.  4  zone.  A  second  shaft  will  bi 
gage  10-year  sinking  fund  redeem-  firms  recent  test  holing  in  the  sunk  to  develop  No.  2  zone, 
able  bonds  of  the  company,  dated  :  north  drift  wall  where  ore  indi-. '  Officials  state  that  re.sults  ti 
June  1st.,  1948,  and  will  be  alloted  cated  for  a  length  of  over  40  ft.  :  date  fully  justify  underground  de- 
7,500  shares  of  Capital  Stock  in  I  eastward  from  the  face.  Slashing  ;  velopment  on  both  zones, 
accordance  with  the  provisions  of  |  and  additional  drifting  are  neces-  i  Complete  results  on  all  sample! 
the  Agreement  dated  February  [  sary  to  evaluate  the  oreshoot.  j  are  still  to  be  received. 

12th.,  1948.  - —  ;  - - - 

Outstanding  shares  as  a  result  of  j  LACLOTHIAN  MINES  ■  Sudbury  CoJItfaCt  HtiS 

this  transaction  will  total  4,028,750  I  Laclothian  Mines  is  to  proceed  Raciia  Bnv 

shares,  leaving  471,250  shares  in  with  winding  up  of  its  affairs,  dis-  j  ®  _  7 

the  treasury.  !  tributing  the  few  remaining  assets.  '  .  Contact  hai 


are  still  to  be  received. 

Sudbury  Contract  Has 
Option  at  Basile  Bay 


I  the  treasury. 
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’  _  .  Toronto  —  Sudbury  Contact  hai 

.‘28  i  optioned  four  claims  in  the  Basil* 
Bay  area,  on  the  south  shore  ol 
ii!2!t  Great  Slave  Lake,  N.W.T.  Thes* 
,  claims  embrace  a  base  metal  dis 
■])'  covery  made  late  this  season.  Thi 
.118  showing  was  uncovered  in  a  zoni 
I  of  intense  shearing  which,  were  ex- 
.11?  !  po.sed,  has  widths  of  from  60  to  8( 

i  feet.  Within  this  shearing  are  out 
i  crops  heavily  impregnated  and.  Ir 
,  I  many  instances,  completely  rep'a 
iiiii  ''  ‘  ced  by  a  composite  lead,  copper 
-I'i*  I  zinc  and  silver  ore  which  also  car 
lj,'u  I  ries  low  gold  values.  The  larfest 
••j”  I  lense  exposed  in  outcrops  was  tTR 
;-t*j  ced  for  80  feet  with  widths  up  tt 
four  feet.  Representative  samplei 
';i4  from  this  out-crop  assayed  per  ton 
-■'■-i  Lead,  7  per  cent;  zinc.  3  per  cent 
copper,  6  per  cent;  silver,  12  ozs. 
-'r  gold,  0.03  ozs. 

’jli!  Sudbury  Contact  has  also  beei 
-”7  granted  an  option  on  additiona 
2.?io  claims  adjoining  the  four  on  whic) 
the  discovery  was  made  and  manj 
;Jl!  acquire  further  ground  on  the  ex 
“J?  tensions  of  the  favorable  forma 
tion. 

Ill  association  with  other  com 
)’.-27  panies,  Sudbury  Contact  has  ao 
j-U'  quired  by  staking  a  group  of  1 
■o'2'*  claims  in  the  Indian  Mountaii 
Lake  area.  Sudbury  has  a  50  pe 
.’nfi  cent  interest  in  this  group  whid 
-JJ-j  lies  to  the  east  of  the  'Voy  group 
The  options  on  the  two  grouns  ii 
the  Basile  Bay  Area  do  not  call  fn 
.’r.rl  the  forming  of  new  companies.  1 
j-JJiJ  exerci.sed,  the  properties  will  b 
owned  by  Sudbury  Contact. 
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H  ..  .  Blue  Uibbori . 

7,1  $2,7,0  Do.,  f, ref . 

•  •  ....  Bhie  Top  Bn'werv. . . 

0  .7,0  J,td.,  “A”] . , , 

22*2  Int,  Do..“B”..  . [ 

.12  Brand  <fc  Alillen . 


1'2 


PiO 

io'2 
43  »4- 
617 
64  >4' 

620 021 
61  IK  oil*- 


T  ^ 
+  2 


Lit!  mil  J.ast  Price  i  Current 

Low  Uiv  Botr  S'lOl.K  lliiih  Low  Sale  Change  Sales  {  High  Low  Div  Mate 

—Week  Ended  Dec.  MIh—  —  We 


Last  Price 

STOCK  Hifth  Low  Sale  Cliunge  Soles 

'k  bnded  Dec.  1  lth~ 


100  $.-,.00  Don,.  Aiuilo . 

•Mi  0.‘,'2  $7,00  Do..pitf. 

.'{d  ’  2  27  .$1  20  Ikttiiinion  Bridee 

22  I'i  $1  -V)  Dm,,,.  ( 'rjal ,  j,rcf . . . 
JO  7'j  .7,0  Don,.  Dafrie,<, 

20  22  $1.77,  Do.,  prof . 

40  dd  ’  2  $d  .tK)  Don,,  l  ariinri'j’inir 
2H’2  22*2  $1.40  Doni.  I  rjondra*,* 


20 '4  28*4  28*4' 


3d 

d2 '  j 


40  K  41 
7,7  d7 
BIK  13*4' 

2<i*4  21*4 

27  K  21*2 

22 '2  20 


$1  .(Ml  Dotii.  (iluh^ 
.$1,40  Do.,  prof. 


27 


2d 


$7.00 


13' 

170  10.', 

18'2  II 
23*4  l‘D 
107,  14  .V) 

12', 


Dom.  .Magno.i^iuin . 

.  ,  11*4 

It 

$I 

00 

Dom.  .Malting  . . . . 

...  /•25*4 

$.’, 

no 

Do,,  pri’f . 

,  .  MOO  . 

$1 

60 

Dotn.  Oilclotii . 

. ...  38*; 

38* 

Dom.  S’oKj.nIi . 

lilt. 

1  hi.,  . 

.  .  15 

41 

$2 

(K) 

I  kjm.  Stpiaru . 

..  .Vi*, 

.-'III 

.50 

Dom,  80x‘l  ik  Coal, 

"H"  17 

J6* 

$1 

50 

J  )om.  Store, v . 

...  21 

211' 

$1 

(X) 

Jkim.  'J'ar . 

21’ 

.fl 

(H) 

Do.,  jiref . 

...  21  C 

2J  ' 

$1 

00 

Do..  V.T . 

...  (;2I 

/25 

38*2  dll'.  —  1 


10*4  — 


—  I  100 
*/i  302»0 


10' 

23* 

I  47, 


21 '2  —  H 
21*4  +  H  207, 


2*^L’2 


13  *-4 

27K 


12K 


Dom.  'JcMiJe. 


D«,.,  pn-f. . 

$1 ,0t»  18, m.  \V<K,ilcTi« 

11.00  J>orinarona  l’a|K-r. 

7M)  Do.,prcf . 

80  Donnell  A'  .MinLrc. 
1 8,..  pref . 


$1.00 

18*4'  $1  .(M)  T)onolni(‘  Bros 
27,  $1.00  Drydcn 


614 

18*4 

20 


10‘2  Bi'j 


$2.00 

Hrazilian . 

18*; 

18*2 

ifi% 

.60 

Brewers  Si  Distillprs.. . , 

1.5 

15 

$1.00 

Hrinlit  &  Co.,  T.  G. .. . 

•»’> 

$I.(M) 

B.,A.  Bank  Note . 

13 

12 

13 

$i.rx) 

H.A.  Oil . 

2.4 

■2:1  u 

23 

.927.-. 

Do.,  prof . 

2r,‘i 

2.-.',' 

$4.00 

B.(’.  Idootrio,  prof . 

90  ii 

90 'i 

.30 

B.(’.  Forost  Prod . 

.3 

‘2h 

3 

.7.» 

B.('.  Paokors,  “A” . 

13 

12>4 

]2'<; 

.2.5 

Do..  "H" . 

(i*2 

6 

$1.00 

B.( ’.  l*o\vor,  “.V'. , . , , , 

263; 

26 

26 '2 

Do.,  "H" . 

•■i'l 

•'C. 

B.(’.  Pulp  Si  Vajycr,  •  • , 

11.5 

111 

113 

.70 

Do.,  pref . 

158 

156 

•  «r  • 

Brown  (,’0 . 

4'f 

4’i 

4'f 

Do.,  prof . . 

10.-, 

m;i 

104  H 

Int, 

Bruck,  "A” . 

J7 

17 

]7 

int. 

Do.,  “H  ' . 

f'Js 

7'fi 

5*  a 

tl.lKI 

Building  Fftwl . 

3.3*; 

no  6 

33 

.60 

Burlington  Mecl . . 

M3 

al.'tJi 

Burnett . 

4 

4 

4 

.4.5 

Burrard  1).  I) . .  - 

7  *  i 

7’i 

.70 

Butterfly  Hobiery.,,,,^ 

12'.' 

12*; 

12'i 

24'4  22K  Int.  Do..“B” . ...623 

1.00  .35  .12  Brand  <fc  Alillen . 40 

Id,  .  7K  .  ‘>0  Brantford  Cord.,  com. .  68 

2r,K  2V>]i  $1.30 
22*i  17 
lODi  13 


09  86  .'4 
4^i  2^8 

13*2  n.'i 

8  5 

27  24  K 

3K  2K 
135  73 

188  153 

3H 

117,12  82 
20K  16K 
6*4  5 

36  38 

17>  10*  i 

7li  3K 
S7s  7K 
U}i  llJi 
15  14K 

30  29 

J6H  .. 

4K  2*4 

»9K  85 

f>84  50  $2.50  Do.;  ?‘Ji”  pref . 

24  K  ^4*^  ....  Can.  Cement.  . . 

30  27  11.30  Do.,  pref .  _  , 

9  ..  ,40  Can.  Crushed  Stone.,. ,  68*2 

23  15.K  .80  C'an.  &  Dom.  Suirar.  21 

14  ..  Int.  C;an,  riooriiiK  Ltd..‘'ji'’  612 

30  20^  $1.5(1  Can.  Forcings,  “A".., ,  28 

••  Do.^'Jt' .  640 

25  16K  .^9  Can.  Iron  Foundries, . ,  22 

38  .liO  Do.,  pref . .  615 

7  5K  .50  Can.  Machinery. ,  Mi 

53Jjj  d4K  $2.00  Canada AlaltiDg..,, 50 

11  9  .60  Can.  \or.  Bower. . OK 

37f^  32K  $1,50  Can.  Barkers,  **A",, 33^ 

18  lo'^j  .7,0  'Do.,“B’' .  16** 

101 K  ,.  $4.. 50  Can.  Safeway,  prof, ,, , 

It  10  Int.  Can.  Starch .  65'X 

320  ..  Int.  Do.. pref . .  6tH> 

15  11  $1.00  Can.  SS.  lanes, ,  ,v«*  •  •  14 

42  35Ji  $2. .50  Do.,  pref. ,  .36*2 

23  20  $1.25  Can,  Varnish .  622 

14 '2  104  Int.  Can.  Vinegars .  612*2 

82  74  $4.00  Can.  Wire  A:  Cable,  ?‘A”  78>  . 

31  21 K  Jnt.  Do..‘*B’' .  27,*: 

8  GK  Int.  Can.  Bakeries. ,  M> 

18  $2.(X)  (’an.  Breweries .  39*iJ 

•  •  Int.  Can.  Bronze  (.new) .  23*2 


—  2 
+  2 


380 

17, 

1257X) 

625 

7,7,0 

1260 

1800 

353 

100 

2777, 

455 

886 

1205 


.80  Caldwell  Linen. 14'*  I4I4  14K'  ^  K'  50 

$1.50  J>o.,  1st  pref..  ,  630*4  a.32  ..  . 

.80  Do..  2nd  pref,,, i,#,  16*4  16*4  16*4  —  4  r.h 

•  (.*1!!  2*4  2»J  2*i  —  li  KM) 

$4..M)  ..'A..  P*^^***®*  •  ^'"’’4  ^5,'4  80*4'  ....  7 

. .  651  g.54  . .  . » . . 

24'i  21  2iH  —  yi  124H 

2'.)<i  4-  (iO.'i 


-■* 

‘Mi  Mi  — ’ 


28 


28 


o,7H 


511  50  . , . . 

OH  MW  —  w 
.S2W  32  W  — 
i,iW  JO',  —  w 
now  yy;-, 

"8?^ . 

nioo  .... 

J.J**'  J, 

35 30  ij 

o24  . 

ol4  . , , , 

78*i  78*2 


1  7M)  ....  I^Lsl  KrK,tenay  IWer. .  6.77,  a. 

29  27  Jm.  J\*Jotenay,  pref . .  .  625 

lOl^  7*4  -IM)  lOa-itf'rn  Si<M‘|  .  7*4' 

19K  $1  .(M)  l'.^y  Waeiiiiig  Aluchiiic  6I0'4 

19*2  10.’4  $1  Ld.ly  I’aiMT  .  ](i># 

]8.'2  15  Int.  Kicrf rf,liix  ( 'orp .  1.5*2 

20*2  19  $I  .(M>  Empire  Brn>'< . 619K 

17K  11*4  $1.00  Enamel  A  Heat.  i*r<„i. .  611?^^ 

12.*4  11  .7M)  I'xpiituble  Lite .  611 

lOjg  16  $1  .(M)  I'Aiiiond  .  IG 

22,’4  21  $1 .04  l>:tabror*ks,  pref .  21 


Id  Id*, 

20*.t  20*4' 
99Jk  1/9K 
•8  8 

c15*2  . 
18*4  18*4 


16j^  16K  — 


'♦47,3  $7  00  Do..  “B'  pref 

20K'  27,  $1.00  D0..4',  pnf..  . 

.  .  Alorn.son  lha.H.s  .  . 

.7M)  Ml.  Hoyal  Hire  .Milh. 
.80  Alurpliy  Paints,  cf  in.  . 
$2.00  National  Breweric.'*.  . 

$1 .77,  Do.,  pref . 

.iK)  .Vat’l  i>rng,  pref . 

.(M)  National  (iroeers.  .  . 

$1  .7M)  Do.,  pref.  . . 

-tVJ  .N.at'l  llosierv,  ’’.V  “.  . . 
lilt. 

2<i  .  .  Nat,  8rwer  J'ijK?,  "A”. 

I9?4  $1.7M)  Nat.  Steel  Cur . 

$7,.0.)  .Veilwm’s,  i,ref . 

$1  .MJ  .Niagara  W  ire . 

Inl.  Noramln  Mines  . 

,  .  North  Star  Oil . 

Inf.  Do.,  pref . 

19*2  II  ()0  Nova  Scotia  Ugl,t.  . 

112  UOh  $<>  fX)  Do.,  pref . 

14*2  DK  Int.  Nuclear  Enterprise.'.  . 

$E00  Oeilviellonr . 

$7.00  Do.,  pref . 

Int.  Onf.  Beauty  Supp . 

Si  .00  Dc,..  prel . 

$I  .00  Ont.  Steel  PjtKJ  . 

$7  00  1  )o..  pref . . 

.60  (^)rang<*  Oiiah  . 

$1.(M)  Oltuwa  Jdeelrie.  . 

(M)  Ottawa  L.  II.  A:  Bowtr. 

$5. (Ml  I>o..  pref.  ...  . 

Int.  i’age  llerwy  J'ul^es.  .  .  . 
.80  Baton  Mfg . 


no  KTJ'z 


58  44 

8'i  3*4 


•.1*4 


11*4 

15 

628*2 
16' 
615*4 
625*4 
23 '  ( 
103 '  > 


11*4  11*4 

29 '2  .. 


103*2  103'* 
22*2  22*2 


mu 


28*2 


I  ! 

I  19 
'  1  131  U 
i  10*4 

’  43  H 
22 

i  1U3 

M  39*2 


43  K  43  43  K 

20 '2  20  K  20*2 

6|(r2K  <-103 

38*2  37  K  37  K 


410 

23.5 

100 


2'/. 

.75 

Int. 

I'jun’liild  .^iromfi . 

1 .2.5 

1 . 25 

1 . 25 

25 

18^i 

14 

$1  IK) 

J  ainoun  Plavei> . 

1.5 

It'. 

M*  > 

_  1 

■2  2265 

47''f 

3.5 

3»; 

$1,-8) 

J  anny  J  arnier  . 

38 

38 

3H 

4  25 

9H 

I  edoral (irain . 

7  <1 

7'i 

7'A 

1 

4  1.50 

11.5 

94 

tin. 

Ik).,  prul . 

III 

III 

HI 

—  1 

25 

ll.'a 

7*4 

Jnt. 

libro  JTod . . 

10 

9*2 

9*  . 

-  ! 

•:  280 

9 

H 

Jnt. 

Do.,  pref . . 

h7 ' 

«H 

8 

7 

J'itting!^  Ltd . 

8 

8 

8 

10 

12'; 

D'; 

.(iO 

I),,..  "A" . 

D*.' 

D'.' 

ll<4 

U.  « 

4  .50 

3'i 

I  liN’t  .Airrrnft . 

2',1i 

’  1 

.  2400 

7 

(> 

1  lourv  Bis.sell . 

I'h 

ou 

0?4 

4  ■’ 

4  33 

to®. 

1  1 

$1  .IK) 

Do.,  prof . 

fi)i'. 

0)7 

•  ..... 

4*; 

20 '-'a 


88»i 


Jnt.  lord.  Class  "A  " . 

Int.  Do.,  (’lass '’B" . 

....  l  or.  J’owfT  tic*' . 

....  Do.,  pref.  ... 

.  II  .40  Foundation  Co.  of  Can. 

G2'2  42*2  $3. (Ml  Fraser  Coy's . ,... 

9 '2  5 '  i  ..50  1  reiman  Ltd . 

$4.7K)  Do.,  pref . 

S4.(M)  fiair  Lt4i.,  pref . 

$1  .30  Ciulincau  I’owrr . 

S.'i.OO  I)o.,  prrf . 

Ill  lOy'j  *5.00  IJo,,  5'.'c  pref . 

4  3'h  ....  (f(‘n.  liakrri((& . 

17  10,'.  Inl.  Cicn.l’nHliicIa . 

JOOW  ..  Do.,  pref . I 

lOfa  M  .80  Gon.  8t('cl  Warea. 


.40 


DO 


2r,*i  L’o 
37:’,  37  »* 


32 

$t  40 

Ik>..  prrf . 

h2nH 

21 '4 

1 

Paul  S'rvioe  More.-.  . . 

20 

(io 

6] 

$3.(K) 

iV'umanN  Litnite«l . 

(61  *4 

■17 

133 

$6  (N) 

Ik).,  prof . 

144 

0 

2.5 

P<*opIpji'  ( 'itNJit . 

h'^Li 

28 

26 

Int. 

Photo  15igia\or.N . 

1'27 

37 

$1  (>() 

P,.«eli  River . 

45 

1 

lot. 

Power  Corp . 

ii'H 

11 

Kr.) 

$0  IK) 

lk».,  prof . 

110*2 

.-rf< 

.V) 

$.3  (K) 

Ik)..  2nd  prof . 

.'•» 

Ki'j 

iij'ii 

Int. 

Prosyoil  .MetalM . 

13 

(•|8 

.).» '4 

lilt. 

J’n’oe  Brfx* . 

5(c; 

lOO 

$4  (M) 

Ik).,  prof . 

96 

I3»4' 

10'. 

.60 

Provinrinl  Transport. . 

12(4 

1 1  u 

9*  » 

..V) 

I’uritv  I  iour . 

9'i 

54 

.V) 

Int. 

Do,,  prof . 

652  ' 

18 

10*2 

$1.00 

Qijol)oo  I'f)wor  . .  . 

17*4 

13 'a 

(^uo.  INilp  Si  P..  prof.  . 

15*i 

12 

10?4' 

40 

(^uehor-  Jolpphono. 

11 

9  I'i 

.60 

Qtiinto  Milk,  "A  ... 

2';i 

1  .60 

Do.,  ••H  ” . 

W.’i 

+  I'a 

4- 

—  2'y 


y'i  — 


58'., 

57 


.50' j  50?4 


584'.  nW;'-. 


10.5  101 '2  104 ' 

joy.'i  100 '2  10!',' 2 


lOO'^lOI'i  *5(10  Do., prof 


120 


1.5 

103 

J0.5 


1 1' 
102 


lO'j 


30'.'  1.5 


1.5' j  II' 
()' 


]3'i  y'j 


1.3 


low 

520 

p.l'll 

U)'i 

40 

510 
14-1 '4 

ow 

510 

54 


low 


.  5105 
.  18' 5 
.  35  W 
.  18'.. 


I'I  2  a 
613».a 
40' a 


.  210 
.  17',' 

.  5.37'.. 


24 
23;  j 

300  ^  ..  ».5.00  Do  .  pref..'. _ 

21  SI. 25  Can.  Gannera . 

27  23.J4  SI. 00  Do.,  I..-!  pr(.f . 

211^  17  .00  Do.,  2n(I  pi-ef. . . . 

15  lOfi  ■  ,80  Can.  Cor  (fe  l-'oundry 

JS'i  35V|  »1  00  Do.,  “A  " . 

y.>  50 Inl.  Can.  Gelanese . 

40  30  $1.75  Do.,  pref . 

2.5  21  W  SI  .00  Do.,  pref . 

iSJi  32  ,75  Can.  Converter,,  -‘‘A 

34  .  Do.."B’' . 

40'a  4.5  $2.80  Can.  CottoM,  com.. . .  . 

30  20  SI. 20  Do.,  pref .  20 'JI 

25),  38  3ji(.  Can.  Dredge  it  3 Jork. . .  22'.. 

30  31)4  $1.00  Can.  I'airbaoks,  roni. . ,  531 

143';.  340  $0.00  ]3o..i.ref .  140 

32' a  8';  .7.5  Can.  i-'ood  I’rodiiel.... .  -  -  !* 

10'.j  ]2»i'  SI. 00  Do.,  “A  " . 

•ai  78  $1.50  Do  .  pref... 

S3  (Ml  C’an,  i'urrign  In\(“st... 

$8.(K)  (  an.  ( Jen.  Elec . 

.80  (’an.  (leti.  Investment 

$1  .7,0  Can.  C.-n.  Sees . 

.80  (  an.  lee  Machinery. .  . 

$1  .00  C;lr,.  In.l.  .\let,l»(»l,  "A' 

14  11*2  $E90  Do  . ‘  B" . 

Jl*2  ^*9  ,70  (’un.  Jndi)sjrie.s . 

178  173  $1.00  pref . 

^  til's  $6.00  (’an.  Jiigersoli . 

4*4  3*4  ....  Can.  Int,  Invot.  Irusl.  3 

KMi'4  .•  In*.  Do.,  pref . 6IOO 

39*2  30  Ini,  ('an.  I.ight . . 

34  *4  1^1?  *  2  $1,00  ( 'an.  I.oeojnut ive.  . .  . 

1  3.5  .01  Canadian  AJuieoni. . . 

80  Can.  Od('o . 

Do.,  8‘,  pref . 

Do.,  7,' y  pref . 

Do..  1 V  pref . 

Jnt.  (’an.  I’ae.  lily . 

....  Can.  1*.  A:  P.  Jnve.sl.. 

1)  ....  Do.,  pref . 

i  ]2  $1.7,0  ('an.  Silks  PrcMi . 

Can,  N  ickers . 

Do.,  pref . 

('an.  \N  allpaiK-r,  "A". 

Do..  “B" . 

10  C.  \V.  Lund^  r . 

S2,(K)  ('an.  Wcstingliouse .  . 

$1  .50  (  an,  W.  IL  B(»Nes.*‘A 
Jnt.  ( ’aidy  C'orp,.  “.A'  . .  . 

$7.(K)  Cassidy '.s  l.td . 

$7  (K)  Do.,  pii’f . 

Jnt.  Catelii  Eortfl  I’rtid.  .  , 

.7.5  Do.,  pref . 

dO  ('eltie  Knitting . 

Jnt.  Cii.-itco  St<-el . 

.7M)  Do.,  pref . 

Int.  Cl»ale:iu-(iai . 

$1  (M)  (’in-le  B;ir  Knitting, . 

$1.00  !)(,.,  “A" . 

Jnt.  Cinzano,  com . 

•5*  j' ,  I  )o..  pref . 

C'laiide  Neon . 

1  )o..  i»ref . 

CtM  hraiie-Dunlop,.  .  ., 


19  19’k  -E 

23 '2 

}k  i8*j  4-* 
24*4  24*4  — 

18  mi  4- 

13*4  14 
16 '-I  J6?4  4- 
88K  90 
38*2  39 
22  22 


20 

’.5.50 

240 

7,07, 

389.5 

1927 

KVtO 

16.5 

75 


46^2  40*4  .... 

26 'i  26  *i  4-  U 

21*4  21*4  “*1 


13 'i  13 '2  13*.; 


U  23J 


$4.00  (JrxKlycar  Tire . 

$2.00  Do.,  pref . 

.7M)  Cord.  McKay,  “.A  ", 

.  50  Do.,  “B  ” . 

$1.00  Crafton.*‘A” . 

Int.  C,  L.  Paper . 

$2  .  .50  D(,.,  pref . . 

IMK)  (ii.NVcst  (’oal . 

int.  Cl.  West  Felt . 

.7,0  Do,,  pref . 

....  (ireat  Saddlery 

.20  (treeiiiug  Wirt* . 

$I  00  Cyp.suiii . . 

Inf.  Hahn  Brass .  610 

$1,(M)  Do.,  pref .  619 

,.50  Ham.  Bridge .  9 

.tM)  Hamilton  ('ottons . 

Inf.  Harding  Carpets .  12 

$100  IJendersJiot  PajKT. .  . . .  613 

$.5.(K)  Do.,  pref . 

|1  (M)  Hinde  A-  Dauch  Bsikt.  .  20 

Jnt.  Holden  Alfg.,  *‘A’ .  MOK  til 

Jnt.  Do  .  “B” .  M>  a 

.  .  .  JJolt-Kenfrew . 

$7  (M)  Do.,  pref . 

..50  HormT  “A”,  F.\N  . 

Int.  Hotel  De  La  Salic 

$2.00  ilou-ard  Smith. . .. 

48*4  41 '2  $2.00  Ik,.,  pref . 

7,  Inf.  Hubbard  I'elt . 

24*;  ..  $1.50  Do..'‘A’^ . 

Jnt.  llumberi^lone  Shoe 


19*8  19  *-8 

J.5‘2  16*2 
40  40 


6'2 


12*2  19*4 
1 4  *4  . 


20’i  18 
11*2  lO'j 


3.5*;  23*; 


jG*;  16= 

10;  2  .. 


all  *4 
11*2 
Old*  , 
M.m; 


,6100  nl59 
.  .  .  '18 


30*  , 
37*4 


24 


10  A 

H!< 

.40 

Hunts  (’audios,  “A  . 

/.7  *  5 

o'.) 

Jl) 

6 '2 

.40 

Do.,  "B” . 

16*2 

rrO 

4 

2  2 

Int. 

Hydro-Lloctric  ISoc. .  . 

mu 

20 

U'i 

..V) 

Imperial  Oil . 

loU 

19'; 

14  H 

12 

.40 

ln)|)erif)l  Tobaoco.  . . . 

13H 

13H 

7>A 

6'j 

6'r 

Do.,  pref . 

IM '  2 

<UtH 

28  .  .  Int.  Kegent  Knitting . 

25*4  ll.fiO  Do.,  pref . . 

18  Ki*;  $1.(M)  Beit  man's,  pref . 

7K)  21  Int.  Belianei*  ( irain  . 

8*4  7  .(iO  Berifrew  I'extilf-s . 

I  33  28* j  $2,00  HiversideSilk,'‘A  ... 

■  ■  1.5  $2  00  I)o.."B'' . 

::|  4.5  42  $2.00  Boliertaon  B.  1 . 

1*’-  48  $2  7*0  Do.,  pref . 

1{  l.’{  II  .40  Boliinson  Cotton  .... 

Int.  Kobineon  little . 

$1.00  Do  .  "A”..  . 

.(iO  Holland  Paper . 

$4.27,  Do.,  pref . 

.70  Hus.sell  Industries.  .. 

j;j;*(i07,’  ..  $7.00  Do.,  pref . 

24.5  I  lOlK  100*2  $1.25  Saguenay  Bower,  pref . 
2.5  i  I6'2  St.  Lawrence  f’orp. 

27  21*2  If*L  Do.,  Lst  pref . 

],5  1.5*-;  12  Int.  l)o..  2nd  pref . 

2324  1  31. 'i  23  $160  St.  Law.  Flour  Mills. 

j;40  ’  147  $7  (M)  Do.,  pref . 

8.5*4  82  Jnt.  -^t.  I^aw,  B.,  1st  pref. 

4.5*8  41*4  Jnt,  Do.,  2n<l  pref . 

11  9*4  ,7M)  Sangamo . . 

1,5*2  •  Sarnia  Bridge . . 

16*;  11*4  .80  S<*arfes.  *'A'’ . 

I. 5*2  D  !***•  Scythes . 

25’g  ..  $1.25  Do.,  pref . 

24*4  20^2  $1.20  Shaw.  VN'ater  A:  J’ower. 

48  44*4  $2.00  I>o.,pref . 

II.  *2  10*2  .7,.5  Shea’s  Brew . 

27  24  *  >  .80  Shenvin  William.* . 

1.5.5  ]4()  $7.00  Do.,  pn  f . 

17  12*4  $I.(X)  Sicks’ Breweries . 

17*7  12  $1  (M)  Do..  V.T .  .  . 

16*8  B)  Jnt.  Silknil . 

37  13  $2  fM)  nf,..prf4  . 

12*;  9*4  CM)  Silverwooli  Dairy . 

11*2  "  I*'*-  *‘B" . . 

99*4  9.5*2  $7.00  Do.,  pref . 

23  22  $1.20  Simon  A:  Sons . 

101*4  101*2  $.5  (Ml  Do  .  pref . 

30  21*2  $1.50  Simjison.  “.A” .  , 

2.5  18>i  $1  7>0  I)o.,’'B’  . 

101*2  IMH-.  $4.50  Do..j>ref . 

21,  17K  $E(M)  SouthamC’o .  . 

jy';  18  $1 .20  Southern  Can.  I’ower.  . 

117>  KK)  $6  00  Do.,  pref . 

.45  .36  ...  Southniount . 

8K 


627 

62.51; 


17*;  17*4 
1.5*2  15*2 


17*4  18 

49*4  49*4 


61 1»;  oil* 
lO-t  10’ 

61.5  0I6' 


I(:o»8  j(;o?« 


1.5 

624 
6127, 

84 
42* 
610 
617,  *4 

61.5 

61.5 

625  K 


—  U 


23*7  23*;  — 
46*4  47 


148 

17 

616 

612* 

635 

9*4 

67*4 

91 


145  14.5  —  . 

Hi*;  16*;  — 
«I6*;  . ,  , 


9*; 


.Muniiiiitiin  . 

Inc.  i-Alrn  . 

Bathurst  . . 

B.(>.  Br.. 

British  Aineriran  Oil 
Brairilian  iriietiori  ... 
Bell  Jeleplioiu* 

Beidiiig  (^ortieelli  .. 
ihiilding  PpHltiets 

Breweries  . 

Can.  Brou/j- 

Inc,.  Extra  . . 

('.an.  (Cdanesf  .  . . 

Im*..  Ivxtia  .  .. 

Can.  Loiiverters.  •‘A**  . 

•Jan.  Cottons  . . 

Ine..  Extra  . 

('.nn.  Si  Doin.  Sugar 
(.lull.  I'OlgJUg,  “.i”  . 

Ine.,  Ivxtra 
('ail.  I'orelgn  Inv. 

Can.  AlHlting  .  . .  . . 

Inc.,  Extra  . 

Can.  Strainships  ... 

Can.  VineKars  . 

Ino..  Extra  .... 

Can.  Westinghouse 

Jon.  Class  . 

Jockshutt  . .  . 

Crown  Cork  . 

Cons.  Stiirlters  . 

Ine..  Extra  . 

Dom.  Bridge  . 

Dom.  Eoundrirs  . 

Don).  Cilass  .  . . 

Ine.,  Extra  . 

Dom.  Textile  .  . . 

Ine.,  Extra  . 

I’anious  Players  .... 

I'oundation  .  . 

Hudson  Bay  .  ..... 

IniperiHl  Oil 
Iniperiui  Tobneeo  .  .. 

Ine.,  Extra  . 

International  Cotd 
•Int.  Nickel  .  . 

Inc..  Extra . 

lilt.  Pete  .  .  .. 

Lake  of  the  Woods 

Labatt  . . . . 

I.iing.  .1.  - .... 

I.aiira  Sreord  . 

Maelaren  l*aprr  .... 

Inc..  Extra  . 

Molson  . . .  . 

Inc.,  Extra  . 

National  Breweries  .. 
National  Steel  Or 

Inc..  Extra  . . 

Noranda  . . 

Ogilvie  . 

Dnt.  Steel  . .  . 

OMnxxa  L.  11.  &  B, 

penmans  . . 

i»owell  Blver  ....... 

Inc..  I'xlra  . 

Price  Bros . 

Ouebec  Bower  ..... 

Boyalite  . 

8t.  Eawrence  Flour  . 

Siiawiiiigan  . 

Steel  of  (!anar1n  .  .  . 

Southam  . 

Sfuith.  Can.  Bower  .. 

Watiasso  . 

AValker  Coo<lerhani  . . 
Wllsil  . 


2.00 

2.65 

E,5(l 

1.60 

1. (H) 

2.00 

2. ('0 
6. (HI 
LIO 
2.00 
EOO 


.80 
1  .50 
3.00 
3.00 
2.6U 
2..50 
1.00 
.80 


High 

10.5 ',2 

HI4 

1(81*4 


7,7*-.  3.18 
.57*3  ‘*•91 

22  6.82 

2(i  6.15 

23*..  1.28 

18',3  10.81  I0.5K 

43*/y  4. .',9  I  107, K 

170  3.7,3  I  106K 

33  1.21  KH', 

19*3  10.26 
23'..j  I.’jG  .  108-5 
23*2  5..T2  :  108*4 

91  3. .5(1  ]o.5 

91  i.toiio.5 

14  ,5.65  \  loip-^i 

46  4.;8  1 06 

It,  6.08  :  BI.5 
21  3.81  1 0.5 

28  5.3.  JOO-i 

28  10.71  '  10^4 

30»  JO.OO  I 
49  4.08  ‘ 


Lo) 

102* 

100*< 

100 

too 

102 


100'*', 


13 


2.00 
2.00 
1.00 
2.00 
3.00  121', 


3(', 

13i(i 


1  .’20 
1.40 
1.00 
MO 


1-26 

2t» 


.10 


3.65 
7, .56 

7.41 


.5.00  ! 
6.'2,5 


103 

102 

132 


128*5 

HHLj 


Bate 

Due 

.Maturity 

Hid 

.\vked 

Dom. 

of 

Can. 

3  . 

J  Dt,’> 

.lu. 

I.'i, 

5()-5l 

1"2',i 

193V; 

lk>m. 

of 

(ian. 

3 

A  () 

Del. 

1, 

49-52 

HU 

191  w 

Doll) 

.  of 

‘  Lull, 

,3*1 

,  “A”  F  A 

le. 

1, 

49-52 

199 

193", 

Dom. 

of 

(Jail. 

3*; 

F  A 

I'e. 

1, 

,59-52 

193 

1  >0)1). 

of 

Cun. 

.3 

.M  S 

Ma. 

1, 

52-54 

1935; 

191'/; 

Dom. 

of 

(Jail. 

.3 

.1  D 

.1(1. 

1, 

59-.5."> 

191 '.J 

IU2'. 

Dom. 

of 

(!ai). 

.3 

.M  .N 

.Vi>. 

1, 

53-56 

193'j 

nm. 

Dotn. 

of 

Can. 

:i 

M  \ 

Ma. 

1, 

1957 

192' J 

1931/4 

Doll). 

of 

Can. 

3 

.1  D 

.1)). 

1, 

53-58 

192 

I '12,', 

Dom. 

of 

Ca  n. 

4»i 

M  N 

No. 

1, 

49-59 

192'.; 

I9'2'5 

Doll). 

of 

(iuii. 

.3 

,1  ,1 

.1)). 

1, 

.-.6-.-.9 

Hit’-, 

D  Ml). 

of 

('an. 

.3 

J  D 

Jii. 

1, 

.57-6(1 

IIIIU 

192  ■ 

Dom. 

of 

Cat). 

3*; 

.1  D 

Jii. 

1, 

56-66 

19251, 

1931; 

Dom. 

of 

(iun. 

.3 

.M  SI.-1 

Perpetual 

9!l  '4 

199 

Dorn. 

of 

Can. 

3 

!•  A 

Fc. 

1, 

1962 

IDII'.j 

1911/4 

Dom. 

of 

Can. 

.3 

M  N 

Apr. 

1. 

1!I63 

t(8l'!4 

rot'; 

Doin.' 

of 

Can. 

1'*; 

y.<  s 

Nov. 

1, 

1959 

HH) 

199'; 

D  >ni. 

of 

(^un. 

3 

M  s 

Sept. 

1, 

01-66 

1995; 

101 '/> 

Railway  and  Navigafian  Bands 

Ci)ii.  SlejiuisIHps 

•■t'i 

.M  SI,-. 

.Mar. 

15, 

1957 

99 

101 

L.’«n.  1 
L.  P. 

I’rtC 

,  Hly. 

F  At,-. 

Feb. 

15, 

I95t 

192 

193 

H. 

4  H 

'I’l-P. 

(L) 

197 

IJO 

C  N. 

IL 

(D, 

4'i 

.MS  C.M. 

Sept. 

1, 

1951 

106 

C.  N. 

H. 

(D 

(L) 

4", 

jDis  «:m 

.  .In. 

15, 

19.5.5 

1'23I4 

L.  .N. 

IL 

(D. 

(L) 

5'o 

ADI  C.NL 

(let. 

1, 

l',Mi9 

196'.i 

ioiy, 

C.  N. 

IL 

(D. 

(L) 

3 

JJI.-1  C 

dull. 

5, 

1959 

191 '.s 

.56*.'. 


2.00 
..50 
1  60 
1  .’00 
1. 00 
.80 
2.00 

V.OO 

1  50 
2.00 
E.50 
1 .75 
1.00 
1.00 
1.00 


(|.(»7 
6.0-i 
8.8.5 

vi;;!  ....on 

■;  --  122.0(1 
;  102.00 
i;i  ii  81  i  l•!d•■■o 

2,8  4.r. 

10  .•>.•.*(>  i 

11'.  .-...-.I  , 

M  .i.i:!  i 


Provincial  and  Municipal  Bonds 

The  following  qsotationt  art  furnithed  by  The  Investment  Dtaltrt*  Aiiocl^ior 
of  Canada 

Bid 

1 03. .50 
109.00 
115.00 


2.91 

4.41 

5.1.3 

6..52 

7.61 


109.50 
109.00 
1*29.25 
100.00 
HHl.OO 

102.50 
11.5.00 

10:1.7,0 

101.75 

111.50 


f'i*  103.50 
•'  “9  ’  117.(8) 


.60  20*5  2.92 


3  on 

1 .50 
2.90 
4.(8) 
f.OO 
1.(8) 
1.60 
1.20 
3.(8) 
1.00 
1.20 
1.00 
2.00 
LOO 


1.02 

3,3.3 

6.11 

7.01 

.5.11 

4.17 


28*7' 
19  ‘ 


It  LOO 
111.00 
117, .00 
101.00 

1 1 0.50 

10.5.50 
97.50 

130.00 
109.00 
1 1.3.00 
BMMH) 
9t).ll0 
135.00 


Asked 

Province — 

Hale 

Maturity 

Bid 

A»ke<. 

...  3 1,5  Co 

I 

June 

1964 

199.50 

103.  .51 

88.6(1 

3>,5c 

1 

June 

1975 

101.25 

101.27 

11)7.1)0 

j'o 

1 

Sept. 

1953 

197.09 

1II.9I 

4  i^'To 

1 

t)ct. 

1953 

1I7..50 

1UI..59 

!)7.(I0 

:i',h 

1.5 

Dec. 

1960 

08.00 

192.01 

166  (H) 

4% 

2 

Jail. 

1959 

100. aO 

193.51 

168.60 

4  ■/.'To 

15 

Dec. 

1956 

118..50 

I22..51: 

03.00 

New  Hrunswick  . 

3'i 

1 

.Mar. 

l'J6l 

9t.(in 

98.00 

I'-j'/o 

15 

Ap  ril 

1961 

116.00 

lio.oli 

68.60 

3% 

2 

Nov. 

1956 

99.90 

.  102.9. 

102,50 

Ontario  . 

4‘.':» 

1 

June 

19.50 

1 02.. 59 

10.5.51 

lOO.ilO 

3''o 

1.5 

Sept. 

19.55 

109.75 

103.7. 

118.60 

I 

June 

1979 

122.90 

126.01 

91.09 

2",  ri 

15 

July 

19.55 

9‘2..30 

9,5.5. 

01.00 

Out.  Hydro-Elect. 

l>.  2"  ,  Co 

1 

June 

1971 

!)2..50 

«,5..5: 

9’2.00 

Pr.  Ldwnrd  Island 

1 

Auk. 

19.56 

98.50 

IUI..51; 

106.00 

(Jiiehec  . 

i'4':i 

1 

Aug. 

19.58 

107..30 

111. .50 

98.00 

Quebec  . 

:vh 

1 

Feb. 

19()2 

90.00 

]02.(M 

83.59 

Sa.skatchewan  . . . . 

1"o 

1 

Auk. 

1969 

0S..')0 

102.91 

89.00 

Saskatrliewaii  .  ... 

a**  a 

1 

Aug. 

1958 

106.00 

IIO.O 

ML'MCIPAL 

08.00 

Ctuirloltelowii 

.3  ’ 

1 

July 

19,52 

199.50 

103..5. 

161.. Ml 

Halifax  . 

.)•  r 

1 

July 

i9:)2 

104.50 

198.9' 

lO.'rOd 

Hull  . 

5Vj% 

1 

May 

19.52 

195.99 

lOO.Oi 

08.60 

a'  0 

1 

Mar. 

l'J.54 

10.3.00 

198.90 

tOa.OO 

Moneton  . . 

2 

July 

19.51 

106.00 

1 19.1)11 

91.00 

>Iont real  .  . . . 

3';  Co 

1 

Nov. 

1975 

92.90 

96.90 

101.00 

OHnwa  . 

4*..<fj 

1 

July 

10PJ 

101.00 

Kli.lK) 

101.00 

(Juebec  . 

4'..'/o 

1 

Oet. 

llUiO 

191.99 

Hl.l..5n 

80.:)0 

N't.  Hunifuce  .... 

3.  3>.i.  4'o 

31 

Dec. 

1979 

87.99 

92.00 

116.06 

SI.  .lolm  . 

t'..". 

J.) 

April 

1971 

121. ,59 

126.,50 

101.(10 

Three  Bivers  ....$ 

-I*. .'a 

1 

Nov. 

19.30 

101.00 

161.00 

110.00 

Vancouver  . 

a  •  r 

1 

June 

1969 

122.09 

127.00 

161.00 

WestiiKKint  . . 

Vo 

1 

May 

1954 

101.59 

107.a0 

,S3.:)0 

Windsor  .  .  .. 

3 '..Co 

31 

Dor. 

1975 

91.90 

95.00 

116.09 

Winnifieg  . 

i'.'/o 

I 

April 

1961 

127.50 

132.5C 

5.26  I  X— Bayal)!e  Canada  an<!  New  York,  z— Buyable  Canada,  New  York  and  London 


•— A.skcd. 


26*2  $1  MO  Do..  '4^;.  pref. 

Int.  Imperial  Varnish .  617?;  ol9 


80 
J5»;  13 
8*4  4* 

21 '»  19 


•:8*4  1:8*2  JS*4 


(*?4 

19*2 


2m  207 


Jl’j  13 


17,*  ;  H 
TV)  140 
102  97 


J.(X) 


199 


.31 

$1..50 

Do.,  pref . 

31 

31 

31 

10 

0* 

23', 

i9»4 

$I  .50 

Ind.  Aceoptanee,  “A". 

.  20’  .  ; 

m,' 

;  362 

102 

08*; 

$.3.(XJ 

Ik).,  pruf . 

99 ' ; 

98’; 

98';  —  ]> 

1.3 

02 

84  *  2 

$4.25 

J)o.,  pn*f . 

S4U‘ 

84 '2 

8 1  ‘  a  —  ,' 

3.3 

82 

XI  s 

7 

..V) 

Ingersoll-M.Tchine.  .  .  . 

57  >  . 

e8 

83 

1 

10 

Ingiiff  .John . 

•) 

n 

•)  ~r  ' 

JO 

7.3 

$3  (X) 

Inten  ify  linking . 

;,76 

13 

8 

Int. 

Jnt.  l^ronzo  Powders  . 

s 

8 

8 

2{K) 

27 

20 

$1  .50 

Do.,  prrf . 

20 'a 

20'4 

L'n'4  --  ^ 

1  170 

6 

37 

3;j 

int. 

Infurcoionia)  ( 'oal.  .  . . 

;;3 

33 

3.3  —  .3 

1000 

47* 

120 

$8  IK) 

Do.,  pref . 

.... 

27 

Jnt. 

rut.  (’oal  iV  ( 'oke.  .  . 

533 

o\0 

31  *  j 

2.3 

?l  .60 

Inter.  .Met.nl  In.l..  ■  A" 

26 'j  -f  * 

-;7.) 

♦10 

iP;  II*! 


173 


32  *  . 


3'i 


—  I  » 

-l-.io” 


4*8 


$8  (M) 
$.5  00 
$4.(H) 


Arr. 

$1.27, 

$E27, 


13*. i  13.' 2  — 


16  H  10  j; 


102*4  IH)?;  $4..V)  Do..  “A  ”  pref 
JOI  $4.00  Inter.  Milling,  4 ' 

39*;  29*4  $1.60  Infer.  Nickel., 

1.50  137  $7.00  Do  .  pn  f . 

1 1*4  8*'4  . .  .  Int.  raintf* 


IH  LV)  j 


28 

‘^  4  }  2 

$1 

(M) 

J)o..  prt'f . 

. . .  .  525 

70?; 

46 

$1 

.00 

Int.  J^aiKT . 

.  . .  .  .37*4 

'  J  4(M)5 

106 

103 

$1 

.00 

Do,,  pref . 

. . . . 6102 

fiM)5 

jo's 

1 1 

..■»o 

Int.  Pete . 

....  I3'4 

13  i;h;  -I-  *4  *11161 

53 

45 

Inter,  l-’ower . 

. . ,  .  if 

45')  17  -f 

1  ’^4  370 

M*; 

]\U 

$i' 

'  01) 

Inter,  Utilitiis . 

_  II 

13  »4  n  .  -T 

*8  18(H) 

8*2 

7  '*2 

Int. 

Jtiv.  Fouiitlation. . . 

, .  .  .  0 

....  5 

i  9*; 

1 

i  mu 

!  -'MS. 


19 '4 


.40 

fSlandard  (’heinieal.  . 

6". 

6«; 

$5  (*) 

Do..  i)ef . 

6RI  * 

n8.3 

Standftiti  (3av  ..  , 

613 

Int. 

^^tandanl  Paving.  . . 

7 

6*; 

$1.75 

Do.,  i»ref . 

19' i 

10*  > 

.40 

Stand.  Itadio . 

,5 

.3 

.00 

Stanlev  Brock,  “A" 

0 

.40 

Do.,  "H" . 

r» 

.60 

StodTtifln  Bros . 

74 

13 '2 

$.3  (K) 

Stof’l  of  (i'anada . 

t(i»; 

7‘) 

$3  1)0 

Ik..  .  pref  .  .  .  .  . 

82 

81 

Sterling  ('oal . 

610 

«12 

,30 

Stovel.  pref., . 

66* 

04  *4 

$1  .-Kl 

StoWell  Screw, 

616 

m]7'2 

Do.,  "IS  ’ . 

6a 

c6 

S2..->0 

SlijM'rtesI  Pete . 

"47?; 

$1  (H) 

Tajubb-n  Ltd  . 

28 

2R 

$2.<H) 

Do.,  pn  f,, . 

649 

«.)2 

$2  -J) 

TJie  ver.-.  emii  . 

Ik).,  pref, . 

'riwalre  I’rop . 

M'4 

$I  IK) 

Tlirift  Stores . 

la'.; 

14’2 

.V) 

'J'ip  Top  (’annei.s, .  . 

0*4 

6*4 

Jnt. 

'J  ip  Top  'J  ailors. .  . . 

21 

20 

.40 

'1  f»okes  Br)XN . 

66*4 

07’ ; 

.60 

'I'oronto  Klevators  . 

11 

11 

In). 

'I'radrrs’  Fin.,  **A’  .. 

20 

H''4 

Int. 

I)o..f‘B'’ . 

M9,‘> 

..2(1 

280 

367, 

4fX) 

100 

J37, 


200 

100 

J85 


PREFERRED 

Ahitibl.  Bfd .  2.50  .38 

Ahitibl,  Bfd .  1.50  19*5 

.Anglo  (Canadian  .  2.2.5  45 

Jielding  Corticclli  7.(8)  1.75 

('an.  Bronze  .  .  5.00  110 

('an.  Cement  .  1  .30 

Can.  Steuiiisiiips  ....  2.50 

Can.  ('ottons  .  1.20  ju 

Can.  Industries  .  7.00  168 

Cun.  I'airb.'inks-Morsc.  G.OO  14:i 
Commercial  .Alcohol  . 

I)(»minion  Cilass  .... 

Dominion  'Lextile  .... 

,  (iatineau  Bower  .... 

!  (rcnei  il  Sleid  Ware 
Howard  Smith  I*aper 
Imperial  Tobacco  .  . 

Ind.  Acceptance  ... 
l^ke  of  the  Woo<ls 

Massey-Harris  . 

Montreal  Cotton  . 

National  Breweries  .. 

Ogilvie  . . 

(Ottawa  L.  H.  A:  B.  . 

Penmans  . 

Bower  Corporation  . 

Price  Bros . 

Sberwin  Williams 
Steel  of  Canada  .... 

Southern  Can.  Bower  6.00  119 
Tnckett  Tobacco  .  7.00  170 

West  Kootenay  Power  7.00  165 


6.  ,58  I 

7. (>9  i 
5.00 


UNLISTED  MINES 

.ESLie  A  CO 


Supplied  hr  (; 
Abennkis 


Lloyd  n. 
‘5  Maj<»r 


20  22 


4.00  I  ,  I  ,  I 
4  --  !  .Am.  Kirk. 

OB  j  ci  '  Aniiamaduc  !*;•  2^  Martin  Bird  3  .5 

..’-p  I  Baker  L,  1*;*  2*'^  Marl,enor  5  7 

•>/•  I Batchelor  L.  26  Mctnlore  11  12 

Bright  ILL.  2  1  N.  Maliirtic  7  9 

Bar  Lan  10  15  N.  .Augerlta  5  7 

Br.  McDade  6*5  8  N.  Malartic  2*5  3ij 


4.20 


1.40  34 

7  00  166 

5.00  in.5 
5.00  102 

2.00  45 

.29.9c  7 
5.00  99 

7.00  160 

1 .25  27 

1 .75  39 

1 .75  4.3 

7.00  170 

5.00  10.3 

6.00  137 

600  111 
4.00  9(i 

7.00  •  1,55 
.3.00 


BANKS 


15* i  4  1 


I7K) 

100 

510 


Bank  Can.  Nallonnle 
Bank  of  Commerce 
Iiic.  Extra 
Bank  of  Montreal 

Inc.,  Extra  . 

Bank  of  Nova  Scotia 

Inc.,  i:xtra  _ 

Dominion  Bank  ... 
Imperial  Bank 

Boyal  Bank  . 

Bank  of  ’Foronlo  .  . 
Inc.,  Extra  . . 


20 

2.3*5 

2:i*u 


1.00 
1.20 
1.10 
LOO 
1.20 
l.Oll 
1 .20 
1.10 


4.76 
4.90 
1.41 
4.27 
5.05 
4.,3.S 
4.63 
4.19 
4.07 
4.12 
4.8.5 
4  3H 
5.11 


3.66  I 
5.26  ' 


4.09 
3.10 
4.26 
3.00 
,3.70 
3.;i.3 
3  88 
3.81 
4.28 
3  '*2 

:i  .3:1 
3.88 


Carricouu  1  1*4  Newport 

Circle  Yel.  5  8  Norhean 

Claremont  off  10  Norcourt 
Cons.  Chib.  15  17  ()l,aska  I. 

Cont.  ('op.  6*5  8  ()l>aiski 

Columbiere  l*/*j  3  Dbalski  *4.' 

Courtmonl  10 

40  50 


2 '.’5  1 


Cuynni  n. 
Di*  Santis 
Diuirand 
Dorhaska 
Dumico 


O.  Nickel. 

Dp.  Copper  19  22 

Ban.  CniiadiHii  3 
Bardnors  off  8 
Bascalis  8  10 

Bayne 


Diinforil 

' 

6  * 

l‘avnre  <!. 

off 

3 

Diipari|uet 

off 

2 

IVrsh.  M. 

off 

3 

(layinont 

5 

7 

PiiHiaelr 

1 

2 

(ileiieona 

7 

1) 

Presdor 

1  ’ 

2’ 

(toldpae 

1-2 

1.3 

Qnejo 

4 

6 

(lord  lybel 

2 

4 

BainvHle 

11 

17 

(iranlrduc 

26 

2*.) 

Band  MmI. 

a* ! 

2  7 

(ireenlee 

7 

•» 

Bandoiiu 

4 

6 

Harpers 

1 

2 

Benfort 

2 

4 

Hugh  Pum 

7 

•) 

Srott  C.hib. 

i 

3 

luseo 

1.3 

17 

Soulhvue 

27 

36 

Jet  Oil 

1.3 

18 

Sovereign 

7 

3 

Kamlae 

13 

18 

Starlight 

2 

1 

Keiiltay 

6 

8 

Tr.  Dinar. 

11 

16 

L.  F!xpanse 

.3 

7 

T  rebor 

43 

16 

L.  (ieiieva 

,3 

7 

Trident 

off 

11 

La.Salle 

3 

1 

Vaure  D. 

8 

16 

LaxldTM) 

1.3 

Wemlell 

11*5 

1.3* 

I^issie  H.L. 

2 

4 

Y.  Dave 

J() 

18 

2*5  .3*5 


39 '  ; 
26  24 

10*;  8*; 


];u)  J08 


13*; 

UH 

loU 

19*8 

3.2.5 


623  *j 


i 


9*  i 
14 '8 
26 


4.8*5 


-Arr. 


.61  .00 


6.50 


$3  ,IK)  I )(,..  pr<*f . 

$1 ,00  Jam.-ijea  Bub.  .S  rvicc.  . 

Hl.C.  JI.'i'i  »'  <H)  Do.,  pref . 

I  J6  14  .80  Journal  I’ui).  Co . 

Jut.  Kelviiial(*r . 

$1  00  I.abatt’s . 

$1  .(M)  Lake  of  oo<F . 

$7.00  Do.,  pref . 

.  .  I.umlKTt  Alf . 

21*.  18*5  $J.(M)  LangA:S>ir^ . 

(d  "  .V)  $3.(M)  J.aiigley  I.til..  prel,. 

17*5  Jl  .80  Laura  Seronl .  . 

20  L.aw.wn  Ar  .loncs,  "\ 

I()*  i  .  .  Do..  “IF' . 

Int.  Legare.  pref  . 

.20  I>;vv  Bros . 

$I.(H)  D'wi?  Bros . 

18  15  .  .  Jand*ay.C.  W . 

120  112  iiit.  Do.,  prel . 

31*4  30  .$1,00  Loblaw.“A” . 

29  21*4  $1  (If)  ])(»..  **li" . 

*86  ..  $4.(K)  l.iM'Ws  J'iiealres,  pro 

8  6  .C'O  Loudon  Hosierv. . 

13  11*4  .80  Do..  “A  '..  . 

18  12';}  $1.(K)  Low iie>  '.s  J.fd . 

9*1  8‘j  .60  Mc( 'abe  Crain,  “-V 

7  . .  Inf.  Do,.  “B” . 

8jg  7  ....  MarKinnon  StiM*!. . . 


$4  .V)  Ik,.,  pref . . 

$7  (K)  Tueketts  T<,ba<TO,  prof.M(i(» 

Int.  TwinC'ity .  6r)L 

$2.50  l>o.,  pred . 

Jnt.  I'nionCasC'o . .  OU 

$1  .(M)  I’nit.  .Amusements,  “.A” 


13*; 


.w) 


1  )o.. 


3’; 


2S  21 
331*4  9P 


$1.20  Do.,  pref . 

.80  C'o<‘ksim1t  I'low.  . .  . 
Int.  Collingwooii  Term.. 

Jnt.  1  )o..  pn  f . . 

.20  Com.  Aleohol . 

.40  Do.,  pref . 

$1.00  Cons.  BaloTie.s . 

...  Con.  I  )iv.  Sec . . 

81  .00  Do.,  prel . 

$2  00  (’on«.  LifJiogniph  .  . 
$.3,(8)  ( *ons,  .Min.  iV;  Smelt. 


12*;  12*; 
fiio 

ulO 


32  »i 
162 
lO’i 


11*4 


.  26*; 
.  160 


28  ^  28  ^  : 


J60  KiO  — 


100 

6.50 


30*;  20 
J4'o  17* 


1000 

120 

632 


21 'z  lli*;  $I  .(H)  Consol,  Ba|s“r  ( 'orp 


625',  u27 
129*4  127 


Jl  ’ 

•3 '  - 


8*1 


Con.«i.  ]’i 

1 )()..  “B” . 

Cons,  i'exlile  -Mills. 


1!)  “ 

16*8 

SI  .IK) 

I)i>..  prel . 

154 

Ma 

$8.00 

( ’onsumers  ( ias-  .. 

38 '  i 

30 

$2.00 

( 'onsiimcrs  ( lla.-s . . 

23 

15 

$1  .(K) 

( 'ornigated  Paper,  i 

Jill 

•.)!)  *  i 

.«5  (M) 

( ‘m  r.  Paper  lii*\  ,  pi 

32 

26  ' 

i  $1 .  to 

Cns.  lr.,p,Tl!ll  .Mill.- 

6*  i 

I', 

.  5l ) 

t'r.'iii;  till . 

8'  . 

..30 

Do.,  pref . 

8'  > 

.10 

(‘ram  I.t.l . 

87 

34 

$2.  IK) 

('rown  (’ork  «V  S’;il 

5.3 

4  1'* 

$■).()() 

<  'rows  .\e.-t  ( 'oal .  . , 

1.00 

.40 

Cub  .\ireralt . 

S3 

30 

$1  .(M) 

D.ivid  .A  I  rere,  ".\ 

11 

8 

In). 

Di).,  “B  ” . 

26' i 

SI .  .50 

Davi.s  D’ather,  “A” 

11 

.70 

Do.,  "H" . 

26 

19 

Int. 

De  Havilland . 

6 

.3 

Di.-lier  Sti’cl . 

25*  '> 

24*8' 

Int. 

Do.,  pref . 

22 

16*  J 

St.  00 

I  )isf  illers-Seagrains . 

21 

18*4 


23*4  23*;  -f 


24 24*;  — 

18*  i  J8.’z  — 


00 

$.5  IKI 

I  )(>.,  pn.’f . 

44 

37 

$2.00 

MacLnnn  1*.  sX  P.  . 

11 

10 

.  .30 

MaeMillan,  "A”. . . , 

8«4 

4*4 

.50 

Ik...  “B  ’ . 

21*4 

19*4 

Int. 

Mnilman  Corp . 

00 

J  )o.,  nrel . 

04 

02 

I)U. 

Manitoba  Sugar. ..  . 

20*.^ 

15'; 

Jnt. 

Maple  D'af  <  Jardeig 

la 

to  >4 

int. 

Maple  D’af  Milling. 

21) 

17 

.80 

Maritime  Tel.  tX  'J'c' 

20*<z 


.75  ..  Do.,  “right.s" 

.70  I  )<».,  pnd .  .  . . 

l(i’‘‘8  SEOO  .Ma.ssey  1  Inrris , 
25  i'i  25  ik,..  pref .  .  .  . 

9*2  inl.  .Me( ’oll-Fronfer 


00 

00 

$1  0(1 

1  )o..  pref . 

5 '  ' 

.Melelien.  . 

13'., 

12'; 

6(1 

1 )«), .  pre) . 

26*  . 

17 'j 

$1  80 

.Meivniv  .Mill.s.  .  .. 

17 

15'-. 

$1  (10 

.M idl.'iml  tX  i'a<’ifi('. 

3 

J  .35 

int. 

Milton  Brick . 

28 

20 

Inl. 

Minn.  *X  Oni.  PaiK 

KNI 

$3.0<) 

Mitchell  ('•).,  .1.  S 

21 

16*; 

Int. 

Milciii‘11,  UoU’i't .  . 

11', 

D 

Int. 

Motlern  ContaiiH'i 

ir)>4 

17 

$1  .00 

Ik),.  pn’l . 

Oh 

..31) 

Modern  'i'<M))  . 

38 

.33 'J 

$1  .00 

.Mobon’'<  BrevverK  ’- 

1.3’^ 

12 

$t  (M) 

4Montir<’h  Knitting 

!»7 

$1,50 

Do.,  pref . 

10 

St.  75 

Montn’al  (’ottons. 

31  *4 

.30*4 

28 

l>7 

08 

ii»; 

Jl  *4 

17 

10*4 

ob 

67 

08 

00 

•.•() 

30 

30 

JOpfc 

]0 

7*4 

0‘« 

20 

20 

«07 

/oi* ; 

18 

i.3*, 

1  h 

Jl 

18 

17*; 

.86 

.77 

6l7*j 

a.;  1 

27 

26  ’  1 

1  Dh 

1 1  “ 

03 ' 

o:j 

12'  • 
21 

12*  . 
21 

17*4 

1.65 

17*4 

1  (K) 

‘M)4  ! 
320  i 


$1.00  Do.,”B” . . .  628 

$1  ./V)  Cnited  Cori).,  *‘A” .  20U 

$1.00  Do..”B" .  23 

Inf.  I’nifed  Distillers .  23 

$3.(K)  Cnited  Enel,  "A  " .  50.'- 

_  Ik,..  “B  " .  17  17 

...  I'nitod  See .  ]9  19 

..50  Enifed  bteel .  7 

$1 .00  Viaii  LM . 

$5  (M)  Do  .  pref . 6101  oKM 

$1.25  Virginia  Dare .  619  o20 

Int.  Waba«!0  Cotton? .  61t'>*4  «17 

Int.  Walker  (Himin)G.A:W.  28*2  28 

Inl.  AS atcrons  Ltil .  12  11* 

Jnt.  Do.,  “.S" .  613  cl4 

....  We.sfc-rn  (irnin .  1  25  1  00 

AS  estcin  (irociT .  20  20 


8Js  9  —  H  1735 

e41  .  .  ....  .... 

29?;  —  h 

23  23  —  »;  7,0 

22  23  4-  I  70 

M)}^  ....  20 


CORPORATION  BONDS 


(Supplied  by  Hart  Smith  &  Co.  Ltd.) 
UTILITY— 

Bid  Axked 
10,3 


10.3 


9.3*,.; 
BM) 
96  *.5 


10()\ 

98 


98 


1(K)  j 


17  12*'j 

;v)|  35*4  20', 
00  V)  ion  96 

KfSn  I5'<^  118 


50 


15’ ;  —  4*2 

11  —  H 


93  *  2  -  D 


54  35 

24  19 

8*;  OH 

41*4  '>•)*» 

29'  27';; 


1»(N)  i  38 
1915;  J.'.S 


.6inn 

.  18*4 


18*4  18*4 


35 ' 


3.5 


.Montreal  i.slatid  Bi 
$1.20  .Mont.  J.A>eomotive. .  .. 

3‘r  Mont.  I'ower.  3' ,  Notes  53 
Inf.  Montreal  Telegra|jh. . .  .  .'M)*;^ 

....  Montreal  ’I'ramuays. . .  38 

$3.(H)  M»K)re  (’orp .  74’;; 

$7.00  Do.,  “A"  j,ref . 6292 


all 

</96*i  .. 

39 .  .55  .3'.)  65 
.20  .20 
BJ*; 


$2.(K) 

Do.,  "A  " . 

31'. 

31*2 

.31  ’i 

— 

$1 .10 

J  )o.,  pref . 

31*4 

;h'4 

31’; 

$7.00 

3Vi*st.  Km)tenay,  j’lvf. 

6170 

';in>4 

$1 .00 

Wesieel  I’rod . 

37*4 

::oh 

4- 

$I  (K) 

3Ne.ston’s . 

24 

23*; 

23’. 

• — 

$  4  .'4, 

Do.,  pref . 

99  >8 

in* 

99  H 

— 

St  IK) 

MiNil  Ltd . 

11) 

16 

19 

.60 

Wilson. .!.(' . 

612 

ol2'« 

3\  indsur  Hotel . 

16* : 

15;, 

15*2 

-f 

Inl. 

3\  inniix'g  Llectrie,  “A 

33*4 

:i3A 

33  >4 

— 

$5.(K) 

Ik>.,  prof . 

•tii 

68 

98 

— 

$7.00 

Alex.  A  J.,  i)ref 

iiiisy 

<il24 

$2  (H) 

WcKMLMfK.Co..  eoiu. 

636 

0.39 

$1  .60 

W(M)l  Combing . 

619 

o20 

int. 

York  Knitting,  “A”... 

6'j 

9 '2 

6*'2 

Do.,  "H  . 

63 

n3A 

$1  .V) 

Zellers . 

42 

42 

42 

-f 

$1  ..30 

Do..  6*  f  pref . 

628 1 2 

$1  25 

Do.,  5',i  inyf . 

25 

2o 

2„ 

.80 

( 'aimdienne  Nat . 

20 

20 

20 

,80 

Com  men  e . 

23*; 

23 

2.3 

— 

$1  00 

Ikmiinioi) . 

20  *4 

25 

26 

— 

$1.20 

Im|x>riai. .  . . 

28*2 

27  *  2 

28 

SO 

Montreal . 

27 

26 ' 2 

27 

$1  .20 

Nova  Seotia . 

36 

36 

36 

— 

$1  .<M) 

Royal . 

25 

24*; 

24*; 

— 

$1 .20 

'Du  onto . 

36 

36 

36 

— 

'J  lil  SI 
$8  (X) 

Can.  PerinanenI . 

P.H) 

190 

BN) 

-i 

$8  (N) 

( 'entrai  ( 'an.  Loan. .  ■ . 

6200 

$.3.(K) 

(  harleretl  'Prusl ..... 

61.30 

nM5 

.55  00 

( 'rown  Trust . 

6115 

III  19' j 

Jnt. 

l’>on.  Invest . 

610,'  J 

Oil 

412 

2297 

150 


220 

1291 

TASG 

930 

131.5 

1924 


Acadia  Atlantic.  .3“',.  196.5  100 
Assoc.  Tel.  A  TcL,  a’i’s  *55  110*^ 

Avalon.  .3’:;,  19(',(, .  9l»y 

Bell  Telephone,  36;,  1973  .  101 
Bell  Telephone,  3,  1977  .  .  9.5 

Bell  Telephone,  5,  1960  108 

H.  C.  Electric,  1967  ..  91*^ 

B.  C.  Electric,  d'N.  1968  ..  98 
Canada  Electric,  3A*j,  1967  93*5 

E.  Kootenay  Pwr.,  3'^,  *67  92 

Eor,  J*ower.  Sec.,  6,  1919  .56 

(iatineau  Bower.  3M»  1970  98^i 

(ireat  Lakes  Bwr.,  3*4,  *67  9.5* a 

Int.  Hydro  Elect.,  C,  1944  OiV'j 
I/)w.  St.  Lnw’.  Br.,  .3''|,  *6.5  9.5 

Maritime  Electric,  4*-..  *56  101 

Nat.  L.  Si  I*..  4’:.,  1961  100*;  ... 

Mt.  Island  Bower,  .5*  .,  *.57  90  .  . 

Vv,nl.  Traniwaxs,  .3,'  l‘).5.3  98*.^  100*,; 

Mont.  Tram..  .5,  ‘IB,  VJ.5.5  98  100 

Nfld.  1..  IL  Si  B.,  3>i.  1966  91  97 

Bower  Corp.,  1967  ..  93*5  96*5 

Ottawa  Bower.  4,  1957  ...  100*;/ 

Oueitec  Bower,  .'Bs,  *962  . .  96  98*, ^ 

Shawinlgan,  ’M/*.  1970  ...  98  100  * 

Shawinigan,  .3,  1971  .  91  97 

Shawlnignn.  3.  19I>I  97^/3  99t/2 

.St.  Maurice  Bow.,  3*;,  1970  96  98 

Unlled  Sec..  .3.  19.52  .  99 

Winnipeg  Elect.,  3^,  1971  101*);  103% 

INDUSTRIES— 


Bidgood  Production 
In  November  Shaded 

Biclgood  Kirkland  Gold  Mines 
Ltd.  reports  bullion  output  for  No¬ 
vember  valued  at  $30,407  from 
3,713  tons  milled,  an  average  of  j 


Crude  Oil  Production 
I  Again  Over  Million  Bbis. 

j  Ottawa  —  Canada’s  output  of 
crude  petroleum  and  natural  gas- 
I  oline  in  September  exceeded  =  the 
j  million-barrel  mark  for  the  fourth 
.successive  month.  The  month’s 
j  output  amounted  to  1,101,000  bar- 
!  rels  as  compared  with  the  new  high 
I  record  established  In  August  of 
1  1,245,000  barrels  and  653,000  a  year 
ago.  Mainly  due  to  the  sharply 
I  increased  output  from  the  Leduc 
!  field,  produption  during  the  first 
I  nine  months  of  this,  year  rose  tc 
'  8,649,000  barrels  from  5,516,000  in 
;  the  similar  period  last  year, 
j  September  output  from  Leduc 
,  declined  from  the  preceding  month, 

!  standing  at  462,000  barrels  com- 
'  pared  with  583,000,  but  was  great- 
I  ly  advanced  front  the  33.000  pro- 
I  duced  a  year  ago.  Turner  Valley’s 
i  output  was  lower  in  September, 
amounting  to  347,000  barrels  com¬ 
pared  with  352,000  in  August  and 
;  400,000  a  year  ago.  Total  output 
for  Alberta  was  978,000  barrels 
against  1,104,000  in  August  and 
>  557,000  in  the  corresponding  month 
:  last  year. 


NEW  MARLON  OUTPUT  UP 


New  Marlon  Gold  Mines  produc- 
$8.19  per  ton.  compared  with  $31.-  j  ed  $47,200  in  November  from  treat- 
821  from  3,908  tons,  or  $8.14  per  ment  of  5,805  tons,  for  an  average 
!'7',i  i  ton,  in  the  previous  month  and  !  recovery  of  $9.07  per  ton,  including 
$35,394  in  November  last  year.  |  estimated  cost-aid  allowance.  This 
Production  for  the  first  11  |  compares  with  $42,800  from  5,100 
months  of  1948  totalled  $363,545  i  tons  and  an  average  recovery  of 
from  milling  of  39,977  tons,  an  $8.38  in  October.  Missing  rate  rose 
average  of  $9.09  per  ton.  as  against  ,  from  165  to  173  tons  per  day.  This 
output  at  $367,524  from  27,252  !  improved  performance  was  secured 
tons,  or  $13.49  per  ton,  in  the  cor-  ,  in  spite  of  power  quota  restric- 
responding  period  a  year  ago.  '  tions. 


Abilibi.  1907  ..  ..  97>i 

Aradia  Apt.,  4,  1959  _  97'/ii 

ItawaUT  1’.  A  I’.,  3Va,  ’fi«  90 
Ilraiid.  Henderson,  4,  1901  Wi'/i 
It.c.  Forest  Prod..  4,  19()i;  90 
H.C.  P.  &  P.,  ‘Mil,  1907  .  .  9.', 

Hromplon  P.  A  i’.,  Il'i,  ’06  lOJ 

Hiiriis  &  Co.,  4,  19fi.'t  _  9.'>>i 

lirowii  A  Co.,  19.'i9  ..  lUI 


99*^ 

98 

98*/^ 

t).3 

97*4 
9.5  * 
98 
l():i 
91*/ 


,5.3 


.53 


7>0'^  50*2  + 

.36  37*4  —  *4 

7.3*i  74*.  +1*2 


119*4 

1.5H 

100 


$.5  00  Jiuron  A:  Erio .  JI.5  11.5  11.5  — 

$1.00  Do..  20  p.c.  {laid .  21*2  2l}y  21*2  • 

$1.00  .Nat.  Trusl .  28  28  28 

$.5,00  Ont.  Loan . M20  ..  . 

$7  00  Toronto  Oen.  Trus>t _  172  172  172  — 

$.5.(X)  Toronto  MortKUKu .  /'OO 


Can,  (Gelanese,  3,  J962  ... 

iiOU 

9!)  * 

C.'tnadian  Oil,  3*;,  lfl()2 

i)H 

160 

Can.  JL  A  V.  Inv.,  ,5,  19.58 

114 

Coins.  Paper.  .3*^,  1907  .... 

161 

163 

Iknnininii  Coal.  4*5,  19.52  . 

101 

1  Doniiiiirm  S’4|iiure,  1.  1959 

161  *; 

Ij>i.\den  i^aper.  1.  1961  ... 

160*4 

V..  B.  IMdv,  4,  1966 

I66'<; 

F.  IL  FxMy.  .3'.,^.  1966  ... 

97 

99 

Federal  (irain,  J.  1961  ... 

'.17  * 

99*  ,  ; 

Linton  .\pt.,  ,5,  19.59 

9H*6 

L.  St.  John  P.  &  P.,  5.  ’61 

161  " 

163 

l.ord  Nelson  Hotel.  4,  1967 

8.3*.', 

MrColl-Frontenac  Oil,  3,  *71 

93*” 

•m*.'. 

.Massey-Harrls,  3,  196(>  .... 

93*  ” 

96  *i  1 

Massey-Harris,  I'*;,  1963  . . 

166 

HI3‘/t 

Maple  I.eaf,  3^t.  196,3  ... 

96 

fl!l  1 

N..S.  Steel  Sc  Coal,  *63 

96*/2 

93 

Penman’s  Ltd..  3V4.  1966 

99  Vi 

Price  Bros.,  3*4»  1966  .  .  . 

99 

mi 

lilt  —Interim  Dividend.  •—1947  Uuotatious.  b— Bid.  a— Ask. 


UNLISTED  SECURITIES 

<5upplird  bv  Hart  Smith  &  Cn.  Ltd.) 

Bill  Asked 


10.: 


11.7 


Acadia  .\pls..  Com. 

AmkIo  Can.  Trl..  “A'\  Com.  Id. (HI  11.60 
Ituatilini’iioiSs  Common 

IL  C.  Sugar  . 

li.  E.  Gooderich  . 

Brintoii  Bcicr  Carpet 
llrltisli  Amer.  Assce. 

Itrookville  Trust 
Can.  iiivestmeiil  Fund 

Can.  Investors  . 

Can.  Life  . 

Call.  Motor  I.amp 
Can.  Stai’ch,  Common 


19..50  2()..5() 

85.(10  88.00 

17.00  18.00 

92.00  _ 

70.00  7.5.00 
6o.nn 


Confederation  Life  ••• 

Continental  JJfe  . 

Crown  Life  . 

Cuban  (  anudian  Su^ar 
Detroit  Intel.  BridAe 


Dom  of  Canada  Gen.  Ins.  205.00 
Dover  Industries 
i)unlop  Tire.  Bref.  . 


160. UU  175.00  ,  Midland  Brop . 

4:L00  _  I  Monareh  Life  .  . 

310.00  ...  !  Mont.  C.  &  D.  Bank 
1.00  5.00  I  Morrow  Screw,  Bref. 
H.25  15.0$  :  Morrow  Si'rew  Com. 


I’hnpire  l.ife.  25'c,  I’d. 

.  I7..50 

1S.,5() 

Fssex  Packers,  Pref.  .. 

.  45.66 

47.60 

ICsscx  I’ackds.  Com.  .. 

.  5.66 

7.00 

I’Aeelsior  Life  ..  . . 

.  mi. I'll 

I■'l■d(‘|■,•ll  Foundry.  Com. 

5  .10 

•CO 

Gult  Brass,  Com.  .... 

,33.66 

(bxlei'ii'h  I'levalor  . 

17.25 

IS.OO 

Gi-rnl  Wi‘st  Idfr  . 

37.5.1)0 

Giiarantrc  Co.  of  N.A. 

.  376.66 

Ciiiardiaii  Heulty,  Pref. 

.  .51.111) 

Hart  Haltory  . 

.  16.60 

11.00 

Halifax  Iiisiiranrc  . 

.  16.06 

11.00 

I  Mt«c  Discount  I  nits 
I  New  Bruns.  Tel.,  Corn- 
Nova  Scotin  I'nist  ..  .... 

Offieo  Specialty  . 

Bacific  Coast  lerin  .... 
Barainoiint  Osliawa.  Bref. 

Beller  Brewing,  Com . 

JN'Iler  Brewin;;,  ITef.  ... 

Brovincial  Bank  . 

Hltcliie  Cut  Stone,  Bref. 


25* 


Bd. 


Can.  Indi'miilty 

m.uu 

Can.  I'ii'O  lusuranc)'  . 

17.50 

C:i)i.  West.  Nat. 

(las  . 

65.66 

i:.'(ii.  Wrsl.  Nat. 

Gas,  Pirf. 

IS. 60 

Cawtiira  Apis.. 

1  nits  ... 

9.25 

A.  W.  Clnisc  Units  . 
(.oloiiial  S’tennisliiiis 
Commercial  I  tnance 
Coinmercl  al  Life  ... 


j  Hyland  Dairy.  l*ref. 

Homewood  .  . 

17.50  19.00  imperial  Life  . 

1  In^^rain  S:  Bell,  Bref. 

!  Int.  Holdings  . .  . . 

I  Lambtoi)  Loan  . 

,50.50  ...  ,  l.oblaw  Inc,  ..  .  .. 

BMi  00  10.3.00  ,  McCarthv  Mill.  “\’*  . 
15.75  17.50  I  XfC.nthy  Mill.  “IB* 

9.00  ....  I  Manufacturers  I.ife  . 


i'liird  Can.  (ien.  Invest. 

!  United  Bref.  . 


WalerliH)  .Mf8.«  Com. 

1*20.00  ,  .  I  Western  Assce.,  Com. 

.310.00  360.00  SVesterii  Assce.  Brel’ 

1(11.00  Western  Grain  Com. 

7.75  S.50  Western  (irain,  Biad'. 

]  Western  Life 

j  Western  StiH’kyards 

8,75  W  estern  .SIo4’k>  ards,  1' 

2.75  .3.50  1  Victoria  '!  rust  . 

3.30.00  350.00  1  York  J  railing  . 


24.50  _ 

99.00  _ 

42.00  42.75 
•(8.00  ... 
21.00  _ 

1.20  ..  . 

11.50  _ 

17.3.00  .. 

1.3.00 

LI.OO  Ki.OO 
90.01) 

_  :i.7.5 

16.50  18.00 

16.00  16.75 

.5.50  6.5(1 

6.25  8.00 

,38.00 


REALTY  BONDS 


(Supplied  by  Hart  Smith  &  Co,  Ltd.) 

Bid  Asked 

Acadia  Apt.,  4's.  19.59  ..  .  97..50  .... 

,\dcl.’iidc  Sheppard.  7’s.  18  /2.00  .  .  . 

.Vneroft  Blace,  Us.  19.56  81.00  86.00 

Amiandale  C.  -Vpls..  (i*+*s  98.00  .... 

Balfour  Bldg.,  H’s,  1918  ..  85.00  .... 

Bay  A.  (iar..  1st  Mtge.,  ’17  73.00  .... 

ilav  CiimberlaniL  *58  74.00  .... 

*67  92.00  .... 


THE  WINNIPEG 
STOCK  EXCHANGE 

qroTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ENDING  NOV.  27th,  1948 


Kl.dll  .Sli.i 
III. lilt  ll>.! 
K.llll  S.‘ 


itliior  .St.  (i<‘0.  .\pt..  r.i 
(!:ir<l,v  ('.oi'p.,  .'i9,  I!I97  i/.iiii  .... 

Clai'i'iKloii  Apt.,  7's.  1910  08.011  .... 

Clarciuloii  Props..  T's.  '17  (ili.lMI  70.00 

Di'cr  Pink  Apt.,  4's.  l!l.‘.9  HI.OO 
;i.7.'i  4.00  I  1)1,111.  Sqiinrc  I's,  19.V.I  101. .'>9  .... 

21  .'.0  '.’(i.OO  I  Kills  I’aik  Apts.,  4'...’.s.  ’fiO  91.,')0  _ 

90.00  .  .  '  Kombanl  Ri-ally.  'i'.s.  19.-.1  aO.IMI  .... 

0.01)  ...  I  l.onl  Nelson  Hotel,  4's.  '07  84.00  .... 

7.00  K.on  i  .Metropolitan  lilil)?..  Ps.  V.2  102.00  .... 

08.111)  no  )).)  I  Mont.  Apts.,  Isl,  I’s.  lO.'il  97..MI  .... 

40.00  4.'i.0ll  I  Ontario  Hldit.,  :i’s,  19i:i  .  72.00  .... 

1.)lil  l.2.'>  I  |■)■o^essional  Ofliies.  7’s  .  !)2.(lll  _ 

21.00  20.00  >  Ilan)s(le)i  Pk.  .\pl  ,  .'I’s,  ’fit  07.00  .... 

18.70  ....  sIn*)’ln’<M,ke  St.  11.,  4’s,  Vi'i  9!t.0l)  .... 

18.0(1  _  !  St.  Call).  Stan.  H.  4's.  '07  100. Ill)  _ 

22.00  _ I  \\  indsor  C.  Apts  .  .'t's.  ’.'.U  90.00  _ 

lO.'i.OO  ....  j  A'ork  .Adel)))(te  Garace, 

11.00  12.01)1  Isl  Mlge.,  7’s,  191.' .  4.V.nil  48.00 


Industrials— 


Antilo-t'anaillan  Oils  I.td. 
AsIiiIovmi  llarilwure,  “.V* 
.\s|](lown  H»i'clw!)re  Hites 
Heaver  I'lic  Ins 
Heaver  l.ninber,  Pfil.  .  .. 
Heaver  .l.ninher.  Class 

Heaver  Lumber,  Com . 

(idn.  I'ire  Ins.,  810.  P.V. 
tian.  Indemnit.v  ?10  P.V. 
Central  Nor.  AIrwa.vs,  “A” 
lientral  Nor.  Alrwa.vs,  “11” 
L.a  (iompuKiiic  I'onclrre  da 

.Manitoba  I.td . 

CorriiKated  Paper  liox  . . . 
Crescent  Creamery.  Pfd.  . 

I’ederal  ('■rain,  Pfd . 

lederal  Giain.  Com.  “.V” 

(.real  West  Coal  . 

(ireat  West  l.ife  .Assr-e.  . 
(ireat  West  Saddlerj,  Com. 


Holland  Paper,  4*s,  19f).7  ..  IOO14 
.Simpson’s  Ltd.,  3Vj,  19C0  ..  lOlU  Ifl.lV. 
Sleet  of  Cannd,  2^1,  1967  92  9,',>/1 

L’nit.  Amusement,  4,  1965  98', i  , 
Western  Grains,  1909  ..  75'/j  78'... 


Monarch  Life,  30', i,  Paid  100.00 


Nor.  Cdn.  Mlste  L'nlls 

Northern  Trust  . 

Nortli  Star  Oil,  Pfd.  ... 
North  Star  Oil,  Com. 
Helianre  Grain,  4'o  Pfd. 
Reliance  (irain.  Com.  .. 
Shea’s  Hrewrry,  “A” 


15.00 


■19.00  50.00 
11.36 


Traders’  liuildinK  .\ssn. 

96.25 

G.tll) 

til.  (ll•aill  (f rowers,  “A”  . 
We.steri)  Breweries  . 

17.66 

21.66 

18.75 

21.51) 

Wosirrn  Grain,  Pfd . 

22.66 

12.75 

Wrslrrn  Grain,  Com . 

1.60 

1.15 

•  ••• 

•  ••• 

Western  (IroL'ers,  Pfd . 

31.56 

Western  (Iroeei's,  (!iass  ‘.V 

31.56 

l’8'.f.5 

20.50 

Western  Grocers,  (’.onj,  ... 

20.00 

Wfsteid  Products  . 

30.25 

.37.00 

21.50 

25.00 

Willson  Sliitlonpry,  Pfd. 

88  66 

17.00 

20.0(1 

Willson  S'talionerv,  Com.  . 

9.(H) 

6.50 

W’peg  Kleetrle,  y/c  Pfd. 

88.00 

99.85 

WinnippK  Ehctrlc,  (kun.  . 

33.:50 

20, no 

3.00 

Mines  and  Oils  •  Transporations 

Briiee  (5»ns . 60*  • 

.62^: 

Central  Manitoba  . 

.69*. 2 

.11 

14.66 

I's.no 

Fill)  F'loii  (r..M . 

.62  , 

78.00 

85  66 

Forty-Four  Minos  .  . 

.55 

116.66 

113.00 

Marvel  Oils  . 

.(ii’i 

.62  j 

6.85 

Bice  Lake  G.M . 

.61 

.61'..  1 

1.5..50 

16.00 

Seotia  (jold  . . 

.66’ ; 

,6I»-.  I 

.M'lO.IIO 

Wektisko  (!f»n%. 

69 

.11  , 

The  Crowning 
Gift... 


—  and  a  lasting  tribute 

to  your  good  taste  — 

BiltmoreHAI 

in  the  luxurious  Genuine  Velour  or  a 
superb  smooth  finish 

CROWN  BEAVER  BLEND  . .  .  ^12— 


. $105^ 


BEAVER  BLEND 

Give  hint  on  Christmas 
morning  the  new  minia¬ 
ture  gift  hat  box.  With 
the  GIFT  CERTIFICATE  he 
chooses  his  own  Biltmore. 

OTHER  BILTMORE  QUALITIES 
AVAILABLE  $5.00— $40.00 


CANADA’S  LARGEST  MANUFACTURER  OF  FINE  FUR  FELTS 


y.()0  11. OO  Winntt»rj  Riv^r  .J 
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y  J  I  oils  and  greases,  wet  cell  bat- 

I  1 30©  I  tcries,  non  -  electric  singns,  door 

M  r  M  '  j  frames  and  sasli,  synthetic  casings 

for  48  lla  '  irons,  and  brass  and 

bronze  cases,  boxes  and  trays. 

Tod  S5-8iniSin  addition,  the  ban  will 

lifted  on  and  after  .Tanuary  1 
on  a  list  of  domestic  equipment 
Many  Items  Freed  from  now  subject  to  quota:  Bath  tubs 
Import  Ban  as  Trade  other  iron  and  steel  plumbing  I 
D_i.  CL  I  fixtures,  stoves,  furnaces  and  I 

Balance  Shows  Improve-  equip- ' 

nnent  j  ment,  furniture  of  all  kinds  and  \ 

-  dressed  furs  and  manufactures  of 

Ottawa.  —  This  year  Canada’s  ;u^g.  Other  items  transferred  to 
foreign  trade  will  top  the  .  qjiota  cover  slide  fasteners  urn- , 
billion  mark,  reports  the  Dorn-  ^reUas,  buttons,  wall  paner,  kit-  i 
Inion  Bureau  of  Statistics.  ^  ehen  or  housiehold  hollowavare,  I 

The  announcement  followed  ramer.is,  binoculars  and  cocoa 
closely  after  news  that  Canadian  powder. 


inion  Bureau  of  Statistics. 

The  announcement  followed 


Taxes  Absorb 
Big  Slice  Of  ‘ 
Buyer's  Dollar 


Abbott  Issues 

(Continued  from  page  1) 


New  Curb  Member 


gold  and  U.S.  dollar  reserves  to¬ 
talled  $854,900,000,  and  that  Jan¬ 
uary  1,  1949,  will  see  wide  relax¬ 
ation  of  import  restrictions. 


oronze  ca.ses,  ooxes  anu  t.avs.  I  selling.  We  can  at  least  be  sure 

Then  in  addition,  the  ban  will  RliyAr'c  Dolldr  I  that  the  need  is  there,  that  the 

be  lifted  on  and  after  January  ]  ^  _  '  opportunitv  exists." 

on  a  list  of  domestic  equipment  " 

now  subject  to  quota:  Bath  tub.s  Retail  Federation  Brief  That  nisappearing  Surplus 
and  other  iron  and  steel  plumbing  '  SayS  All  Taxes  Take  The  Finance  Minister  dealt  at 
fixtures,  stoves,  furnaces  and  |  .  .  p-_  f^pnt  of  Sales  some  length  in  his  address  with 

other  cooking  and  heating  equip-  ^  popular  misconceptions  regarding 

ment,  furniture  of  all  kinds  and  Price  the  budgetary  surplus  of  the  fed- 

dre.ssod  furs  and  manufactures  of  -  eral  government,  which,  he  stated, 

."urs.  Other  items  transferred  to  Ottawa.  — ^  In  a  break-down  of  vvas  shown  at  $560  million  for  first 
quota  cover  slide  fasteners  um- ^  the  consumer  dollar  at  the  retail  g  months  of  current  fiscal  year  as 
brellas,  buttons,  wall  paner,  kit-  i  level,  the  net  profit  left  in  the  re-  compared  with  $575  for  whole  of 
chen  or  housiehold  hollow'ware,  i  tailer’s  hands  is  approximately  3.1  1947-48  fiscal  period.  He  pointed 

cameras,  binoculars  and  cocoa  cents  of  the  sales  dollar,  while  out  that  there  were  substantial 
powder.  federal  taxes  amount  to  3.74  cents,  non  -  budgetary  disbursements 

„  .  ,  ,  . . „„„  I  Geo.  S.  Hougham,  general  man-  .which  would  cut  into  this  surplus  i 

Canada  s  aim  to  stimulate  pur-  ,•  j.  ^  j  I  ^  i 

.  ,  .V.  T-  f  .J  ‘''ft*’''  o*  the  Canadian  Retail  Fed-  verv  materiallv.  I 

chases  from  the  Lnited  Kingdom  "  d,„.oi  '  ‘  ! 


is  reflected  in  some  of  the  easing,  i 
for  it  is  explained  that  among  | 


eration,  stated  before  the  Royal 
Comnii.ssion  on  Prices.  Out  of  this 


In  this  connection  he  pointed  to 
considerable  cash  payments  needed 


'  Beauharnois 

(Continued  from  page  1) 

- 

S^mid  the  point  is  made  that  if 
^gwebec  is  to  develop  its  vast  natur¬ 
al' resources,  including  iron  ore 
deposits,  it  is  important  that  there  j 
I  should  be  a  waterway  which  would  [ 
I  facilitate  water  shipments  to  the  j 
heart  of  the  great  American  Indus-  j 
trial  empire  which  has  its  key-  j 
;  stone  in  the  big  steel  plants  and  I 
J  related  manufacturing  industries,  i 


OmOENDS  DECLABED 

And  Other  Official  Notices 


WESTERN  BREWERIES 
LIMITED 

NOTICE  OF  DIVIDEND 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 

NOTICE  is  Iici'oli.v  Kivcii  tliiit  th 


stone  in  the  big  steel  plants  and  !  notice  Is  lin-eliy  Hlvcn  ilmt  n  notice  is  Iici-oli.v  Kivcii  Unit  th 

_ _ _ '  iinartcrly  illvldcinl  of  forty  (•onts  (Iflc)  nni'  lniiulied  mid  fifllrlti  qiiiirlfily  di 

I  related  manufacturing  industries.  j,,,,.  sharr  has  liecn  declared  oil  the  videiid  of  one  and  lliree-<|inirters  pe 
!  Those  who  have  closely  studied  outslandiiiK  Iio-imr-valne  sliares  of  Itie  eent.  heliin  at  Itie  rale  of  sevei 

tho  Oiiehoe  nrnver  sitiiatinn  nra  lusneil  capital  stoi-k  of  this  Company,  per  cent.  (7%)  per  anmiin,  for  th 

the  IqJueDec  power  situation,  pre  puyaiile  on  the  ftneenlh  day  oi  Jan-  iiiiarter  endinx  Novenilier  :U),  tills,  o? 

i  sent  and  potential,  also  point  to  nary,  IttlU,  to  llie  sliareholders  of  Itie  Preferred  .Slin'k  of  tlie  Cinnpao.v 

tho  imnortancp  nf  cfahlo  nowor  ‘‘•‘■'►'d  "I  hie  close  of  hnsiness  on  i  has  liecn  deeliired  payiilile  .lannar; 
me  importance  Ot  staoie  power  ,  nu,  Uilrty-flrst  day  of  December,  tots.  ;i.  10111,  to  shareliolders  of  recoril  th 

from  the  St.  Lawrence  and  its  •  lutli  day  of  Deeenilier  lots. 

_ *•  -c  by  Order  of  the  Hoard  of  Directors. 

tributaries  in  the  development  of  ;  „y  o,-,ier  of  the  Hom.l, 

big-scale  consumers  of  electrical  K-  <i.Vi.HH.\iTH, 


TSTso  *  ,  »  1.  _  me  u  is  cxp'.aineu  unii,  |  oaiH  tho  eooaioctooic  soon  J  UFLAUKAVn;,  partner  in 

DBS  trade  figures  for  October  increase  in  "  j  provide  for  all  future  ^^'’^stically  depleted  ti.g  firm  of  Barry  &  McManamy 

«iisooooo  r-  purchases  from  Britain  and  other  pontinsrencies  includinc  such  fac-  reserves.  Announcing  of  Quebec  City,  who  has  been  elect- 

1.  Favorable  $11,400^00  Can-  been  ex-  [0"^^'=  <^eStrd  in^  and  ‘"^^itution  of  a  new  practice  of  ed  a  member  of  the  Montreal  Curb 

la-U.S.  balance  for  September  ^  household  hollow-ware,  otnan  'on  to^^k^^^^^^^  publishing  the  amount  of  e.xchange  Market,  has  been  connected  with 

xcess  of  exports  over  imports)  ,  brass  and  bronze  bowls  !  ^serves  as  at  end  of  each  quarter,  the  firm  since  1922  and  was  made 


overse.as  countries  has  been  ex 


ada-U.S.  balance  for  September :  household  hollow-ware, 

(excess  of  exports  over  imports)  ,  brass  and  bronze  bowls 

wajj  followed  by  an  October  un- ,  .  furniture,  wall 

cn  *TAA  AAA  < 


tors  as  deflated  inv 


^vorable  balance  of  $9,700,000  ,  ^ 
However,  this  compared  extrtm- ;  jjpjjjps 


pccieo  are  nouseau.u  ooimv>-»a.c,  pppp^^i  expansion  to  keep  pace  ’  “I  ' 

cameras,  brass  and  bronze  bowls  .^ifb  niihitc  rennirements  I  mser\es  as  at  end  of  each  quarter,  the  firm  since  192 

and  travs,  furs,  furniture,  wall;  u  •  r  a  r  stated  that,  while  figures  as  at  partner  in  1912. 

onj  I"  presenting  a  brief  dealing  end  of  November  were  not  avail- ! 


tributaries  in  the  development  of  i 

big-scale  consumers  of  electrical  '  K-  E.VI-HH.vith, 

energy  in  the  metallurgical,  pulp  Uvi„„ippK.  Maniioiim"’"'*'"*'*"'""'"''''' 
and  paper  and  other  industrial  •hd  Deceinber,  iiM«.  I 

fields.  The  Ali^inum  Company's  . '  ■  — — 

'  vast  undertakin'g  on  the  Saguenay  j 

;  is  an  outstanding  example,  and  i  Thc  Consolidated 

I  power  has  been  the  key  to  the  de- 1  Mining  ond  Smelting 

I  velopment  of  chemical  industries  at  I  ^ompanv  of  Canada,  limited 
!  Shawinigan  Falls  and  the  big  mills 

i  of  Ontario,  Consolidated  and  other  |  Dividend  No.  87 

j  paper  companies  at  various  river  |  xoncE  is  hehehy  (iiVEX  Hint  n 


lUtli  (la.v  of  l)(‘<Tiiil)i'r  lilts. 

Ity  Order  of  tlic  Hoard, 

1’.  W.  I10I,I,IN(;\VDHTII, 

Scrrelary-Trcasiiri't 

yvnilrenl,  Qiie.,  Novenilier  LS,  1918. 

Dominion  Coal  Company 
Limited 

dividend  notice 


€ly  well  with  the  deficit  of  $86,- 
200,000  in  October,  1947,  the 


jjjp,  "'ith  the  function  of  retailing  in  able,  total  as  at  September  30th  ,,  . 

This  relaxation  has  been  5854.9  million  as  compared  |  Ilf  3  X  NeeClS 

Afini-  ition’s  general  manager  referred  to  with  $741.9  million  on  June  30th,  j 


month  before  the  austerity  pro- ,  L  “  the  remarkahie  of  a  number  of  depart-  $607.5  million  on  March  31st,  and 

cram  went  into  action.  I  1  “ ,•  °„^„vement  in  the  different’  Canadian  :  $461  million  at  the  low  point  on 

2.  Canada  slashed  her  unfavor-  i  LnT^^  aUuation  and  he  •  developed  December  17th  last.  "It  will  be 

able  U.S.  balance  from  $804,o00.- 1  as  proJpectf  for! 

000  to  $275,400,000  in  the  first  10  i  !  for  the  cost  of  the  goods,  leaving  between  April  1st  and  September  | 

months  of  1948  compared  with  ;  ^  HJob^blv  be  n^Iible  to  UfJ  ®  increase  in  our  reserves  ; 

the  same  neriod  of  1947  1  *  ^  probabl>  be  possible  to  lift  j,u  operating  expenses,  in-  was  $247.4  million.  The  figure  for 

„  perou  o  .  remaining  bans  on  fresh  fruits  ;  oiu^ing  pavrolls;  local,  provincial  March  31st  includes  drawings  on 

Balance  improve*  j  and  vegetables  by  next  July.  gnj  federal  taxes;  advertising:  the  Export  Import  Bank  credit  in 

3.  Over-all  trade  balance  in  j  of  some  significance  is  the  rentals  and  administrative  ex-  the  amount  of  $50  million  and  that 

October  was  a  favorable  $66,0(»0,-  1  omission  of  any  reference  to  the  pense.  Fifty  per  cent  of  this  over-  for  June  30th  in  the  amount  of 


the  same  period  of  1947.  j 

Balance  Improve*  I 

3.  Over-all  trade  balance  in  j 


000,  highest  of  the  year. 


third  schedule  of  the  exchange  head  was  reflected  in  payrolls,  said  $140  million.  These  borrowings. 


The  bureau  said  the  first  10  regulations  —  that  relating  to  '  Mr.  Hougham.  who  declared  that  you  will  remember,  were  repaid  out 

1  months  of  1948  saw  exports  and  ■  capital  goods.  And  in  addition,  gross  margin  was  frequently  con-  of  part  of  the  proceeds  of  the  long  [  Halifax,  N.S.  —  Speaking  before 

,  Imports  worth  $4,661,000,000  on  domestic  sewing  machines,  bar-  fused  with  net  profit.  term  loan  sold  to  three  American  the  Halifax  Board  of  Trade,  Pre- 

t  the  move  in  Canada  compared  ;  red  under  the  first  scheduled,  have  i  Discussing  the  incidence  of  taxa-  j  life  insurance  companies  last  mier  Angus  L.  Macdonald,  urged 

j  With  $4,435,600,000  in  the  same  i  now  been  transferred  to  the  third,  tion  generally  as  related  to  pres-  August  but  the  September  30th  the  necessity  for  new  industries 

f  period  of  194(.  ;  administered  by  C.  D.  Howe,  Trade  ;  ent  prices,  the  federation  manager  figure  includes  the  $150  million  here.  "Let  us",  he  said  “try  to 

I  ,  Other  comparisons:  j  and  Commerce  Minister.  stated  that  the  total  of  taxes  —  proceeds  of  that  loan.  ;  build  industries  which  are  not 

I'  The  over-all  balance  in  the  first  j  -  ,  local,  provincial  and  federal— paid  :  "I  need  hardly  say,”  Mr.  Abbott ,  crippled  by  freight  rates,  producing 


New  Industries^ 
Says  Premier 

Cites  Port  City's  Strat¬ 
egic  Advantages  at  B. 
of  T.  Meet;  Urges  Full 
Study  of  Problem 

Speci.al  Correspondence 
Halifax,  N.S.  —  Speaking  before 


paper  companies  at  various  river  ;  xoncE  is  hehehy  oivex  iimi  n  notice  is  iicn  tiy  titv.  n  ihut  siiiijic 
points  ^At  present  there  is  the  !  Dividnid  of  .8l..>(t  p(*r  stoiri',  wilti  un  '  t**  ol)t:iiiiiiiK  tin*  iippi'ov.il  ol  tliv  l*(ir 
iV  '  it  /-,"  •■'trH  (listrllnitioii  of  .81., "ill  per  sliiirc,  j Exi’liiiiij(i'  Cnnlnil  Hoard  of  Can 

Kennecott  Copper  Company  S  big  „II  the  paid  up  Capital  stock  of  tlic  min  «  ■lividcnd  of  Ci-nts  per  shar 
project  at  Sorel,  which  is  expected  I  Ii'is  Hits  day  la-cn  dcclaccd 

.  ,  ,  roo  000  1.  *  mi.-  for  hx:  niontlis  ending  :ilsl  1  SnikhiH  1-nnd  I  l•(■ll■|•l•(■d  SI<K-k  ol  till 

to  lake  oUO.OOO  horse  power.  This  rcnilK'i',  19I8,  payable  on  tile  1,‘dli  day  t:<>inpaiiy  has  la-en  deelaced  payald 

plant  is  being  located  about  half-  '  "f  Januacy.  l!»l!(.  to  sliareliolders  of  I-hi  January.  I!li:i.  I<i  sliaretiolder 

J  11.  i  record  at  tlie  close  of  linsiiiess  on  the  "•  record  at  Itie  close  ol  liiisiness  cn 

way  between  Beauharnois  and  the  I  anu,  ,iay  of  neeember,  19IS.  I•■>lll  Deeemlier.  191, S,  said  divlilen. 

Shawinigan  developments  on  the  ...  i  '''K"'"''  'iiiiirierty  divtden. 

tu  1.  •  1.  h'  OHDEH  OK  THE  HO.Mtl),  1  <>•  •*'  rents  per  sliare  lor  Itie  ipiarlerl 

St.  Maurice,  the  site  having  been  period  eiidinn  ;ilsl  Deeemher.,  I'.IIJ 

decided  because  the  present  ship  J-  L-  HIl.liY,  idns  a  iia.Mnenl  of  :is  rents  per  shar 

,  ,  .  ...  .  .  Sivrelarv.  on  aeroiint  ol  arreais  ol  aecnmnlale- 

Channel  impedes  the  movement  of  Montreal,  I’.O..  ilividends  <m  sueli  I’referred  SliH'k. 

heavy  tonnage  shipping  farther  up  l-remher  i:tti,.  Hits.  | 

the  river.  1  .  = 


ANNL'AI.  GILNEHAI,  MEETING 


It.  C.  MeDONAl.I). 

Secrelar; 

Montreal,  I’.(J., 

Deceinlier  7.  I9I.S. 


term  loan  sold  to  three  American  the  Halifax  Board  of  Trade,  Pre¬ 
life  insurance  companies  last  mier  Angus  L.  Macdonald,  urged 


1  With  $4,435,600,000  j 
t  period  of  1947. 

I  (  Other  comparisons: 


Corporation  Limited 

DIVIDEND  NOTICE 


I  (  Other  comparisons:  I 

p'  The  over-all  balance  in  the  first  j 
{  10  months  was  a  favorable  $327,-  | 
!  600,000  as  against  1947's  $134,-  j 

:  200,000.  I 

The  balance  with  Britain  in  that  I 
time  was  a  favorable  $336,600,-  i 


1  and  Commerce  Minister. 


proceeds  of  that  loan. 


build  industries  which  are  not 


Big  September  Gain 
Natural  Gas  Output 


local,  provincial  and  federal — paid  :  "I  need  hardly  say,”  ^Mr.  Abbott ,  crippled  by  freight  rates,  producing 

directly  by  the  store  amounts  to  ‘  continued,  "that  the  substantial  :  high  class  products,  say  along  trie 

not  less  than  eleven  pier  cent  of  improvement  in  our  exchange  re-  lines  of  the  Cossor  Company  about 

the  sales  dollar.  This  does  not  in-  serves  which  has  been  achieved  in  to  establish  here.  Freight  rates 

elude  taxation  that  is  buried  in  the  so  short  a  time  is  most  gratifying,  j  don't  mean  so  much  then.” 


000  as  against  1947’s  $460,200,000.  gas  in  September  amounted  to  3,-  retailer.  A  logical  inference  from  that,  as  you  may  see  from  an  an-  in  a  series  of  addresses  sponsored 
October  produced  a  favorable  666,000  M  cubic  feet,  increasing  these  figures,  he  pointed  out,  is  '  alysis  of  the  trade  figures,  the  ;  by  the  Board  for  the  purpose  of 
balance  of  $36,500,000  compared  from  the  preceding  month’s  figure  that  consumer.s  are  paying  for  the  gains  made  from  the  constructive  building  up  the  industrial  life  of 

to  October  1947’s  $48,700,000.  of  3,421,000  M  and  was  also  above  increased  programme  of  social  ser-  aspects  of  our  program,  i.e.,  the  the  city  and,  he  said,  he  spoke  is 

Total  foreign  trade  in  October  |  fi’o  3,471,000  M  a  year  ago.  The  vices  to  at  least  some  appreciable  efforts  made  to  increase  exports  a  private  citizen, 
was  $552,900,000  compared  to  !  September  output  was  the  highest  extent  in  the  price  of  commodities,  ,  to  the  U.S.,  have  been  even  more  Somebody,  he  said,  of  compe- 

$508,200,000  a  year  ago  and  $507,-  •  since  May,  when  production  total-  and  all  the  indications  are  that  responsible  for  this  improvement  tence  and  experience  should  be  ap. 

700,()00  in  September.  1  3,920,000  M  cubic  feet.  these  services  are  here  to  stay.  ,  than  the  savings  made  by  the  re- !  pointed  in  the  hope  that,  after 

T^e  bureau  said  much  of  this  i  During  the  first  nine  months  of  ;  tlave  Vital  Interest  strictive  parts  of  the  program.  The  ;  careful  study,  he  might  be  able  to 


Production  of  natural  cost  of  goods  before  they  reach  the  It  is  particularly  pleasing  to  me 


The'premier  was  giving  the  firit 
in  a  series  of  addresses  sponsored 


jh,  Bqnk  of  Toronto  . 

;  Apart  from  the  navigation  fea-  1  1  7.^  itii.s. 

j  ture  of  the  Lachine  Rapids  plan,  I  anneal  GILNEHAI,  mei;iing  ■ 

I  Quebec  does  not  lack  in  undevelo))-  |  -n.e  Annual  Gmoral  Mo,-tiM«  ol  the  I 

I  ed  power  resources  which  would  sliareholfleis  wilt  he  Iiehl  at  the  Head  Dominion  Steel  and  Coa 
provide  for  all  forseeable  needs  orriee  of  the  Hank,  Kin«  and  H.ny  ^  .  1  •  •  j 

for  many  years  to  come.  Available  -  streets,  Toionio,  on  Wednesday,  the  Corporation  Limited 
in  the  near  future  will  be  addition- I  •lunnary,  1:119.  the  dividend  notice 

al  supplies  from  the  St.  Maurice  ;  •"  'x'  noon. 

developments.  And  farther  dowm  ;  Hy  Order  of  the  Hoard.  ,  *  u,..*  . ..|  V.i- 

I  the  river  beyond  the  Saguenay  are  j  c.h.i.eit.  i i>.inni  uf  (jma 

several  rivers  with  power-heads  of  i  General  Manager  .n  the  .aitslandinjr  co.nn.on  Class’' ”ll' 

j  500  feet  and  more,  including  the  '  >  aiMtai  st..ik  of  th< 

i  Manikuagan,  the  Bersimis  and  the  ii-remhl'i' 

I  Outardes  with  a  potential  of  about  Tlip  p#»||*|  PonIfnfPonorlo  ‘ 

I  3,500,000  horse  power  which  would  I  liC  Il0y3l  D3nK0Tu3n3u3  ,.|,,se'‘"()) 

'  be  within  practical  transmission  |  ..n  ii.i.  uiIm-i  i.-ih,  i..t.s. 


L.  (L  GIl.I.ETT, 
General  Manager. 


Notice  is  herel) 
>  olilainiiiK  Hie  ; 

I  I  I  r, 

a  a  dividend  ol 

II  tin-  oiilslandiin 


The  Royal  BankofCanada 


shares  of  I  In 

(  I  til 

II  I  I 
-list.  191,8.  sii 
alih-  on  Jann 


leliv  nivi-n  tliat  siilijee 
In-  antiroval  of  tin-  l  or 
Coiiln.l  Hoard  of  Cana 
ol  .i.i  rents  iier  sliari 
diiiK  Corninoii  Class  ”11' 
Canital  Stock  of  tin 
s  lieeii  declared  for  tin 
nod  ending  lleci-niliei 
h  dividend  to  he  pay 
rv  iJth.  lain,  to  sliare 
■cord  at  the  close  o) 
■ccinliei-  I.Mli.  1918. 


distance  of  present  or  future  power  |  ANNUAL  MEETING  ny  umcr  oi  un 

consumers,  even  in  the  Quebec  and  i  'T'HE  Annual  General  Meeting  of 
Montreal  areas.  And  then,  over  the  ,  7  th®  Shareholders  of  the  Bank  pq 

Laurentian  ridge  arc  the  rivers  helcL.  at  the  Head  Office,  iieccniiicr  7,  i:ii8. 

like  the  Runert.  flowimr  into  Jame.s  t^.treet  Jrt’est,  in  the . . 

T>„,.  V,-  u  1  1  w  i  .  J  t.'ty  of  Montreal,  on  Thursday,  the  — ' 

Bay.  which  could  be  developed  for  ,3^1,  day  of  January,  1949,  at  II  - 

power  deliverable  to  the  industrial  o’clock,  a.m. 

centres  of  the  province  on  a  prac-  ;  3  „;d„  Board.  Pnf 

t.cal  commercial  ba.sis.  |  JAMES  MUIR. 

Money,  Navigation  and  Security  General  Manager.  n  - 

An  important  factor  in  all  dis-  Montreal,  Que.,  December  1 ,  1948.  IrOtfO 

cussions  of  power  plans  and  pro-  i  1 

jects  is  the  cost  of  money,  the  mar.  !  — 1  ^ 

kst  interest  rate  on  the  securities  j  '  Non-Persoi 

to  provide  the  necessary  capital  I  Queen  ClfV  Oil  CompanV  Notice  to 

Where  millions  are  involved  the  1 

comparison  between  3  or  4  par  '  NOTICE  TO  shareholders  Notice  is  ticn 

cent,  and  6  or  7  per  cent,  on  the  ;  All  persons  n-Kistci-cd  ns  sliin  clioldcrs  oTiupnny  *iiiid<-i 

underlving  bonds  could  make  al!  "*">  '"■(■  entitled  to  In-  icKistcicd  liv  tin-  'Coniiiiin 

..  .  .  J  sliiii  choldci-s  ot  tin-  iiliovc  iiiiiiicd  of  i-ivocd  Dccci 

tne  difference  between  .success  and  conipiiny  ni-c  iiciciiy  ii-qiicsicd  t.i  fur-  !  . .  1 

failure  from  the  standpoint  of  **"'  nndcrslancd  witli  n  slnlcnicnt  ;  inanm-i-  set  on 

_ ,  ..  sliowiiiK  Hie  lUinilier  of  stini-es  owned  '  lime  pi-ioe  to  i 

profitable  marketing  of  competi-  i,y  them  nnd  tlm  address  to  whieli  j  -lard  Time  on  ; 

tive  industrial  power.  At  pre.sent,  "'dices  may  he  sent.  I  l.',,  11119  _  iiiste.-o 

money  conditions  are  highly  favor-  Dated  at  HeKln.-i,  Saskalrliewan,  this  ;  previons  notice: 

able,  thus  off-setting  to  a  large  ex-  l-dlt  day  of  Deeemher,  1918.  Dated  at  Vai 

tent  the  high  and  still  rising  con-  n  |  Meii-;NN\\ 

struction  costs  in  labor  and  mate-  Seeeeiai-y.  Hv 

rials.  But  there  are  some  signs  I  oj,  _ 

that  the  era  of  cheap  money  may  ’  itox  ii.i,  ' 

be  approaching  a  change,  although  ;  Hexina,  Saskaieliewan.  ;  - 

it  is  unlikely  that  governments  will  - 

encourage  W  marked  rise  in  in- ^  DominSOn  G! 

terest  rate.s,  when  that  would  mean  I  ITaSSr  L^OmpGIlieSi  LflTl.TSa  .  . 

increased  taxes  for  a  public  calling  ,  dividend  notice 

for  more  and  more  expenditures  01  "  '  notice  is  iiciei, 


ny  urdcr  oi  iiir  uoam. 


Montreal,  P.Q.. 


700,000  in  September.  1  3,920,000  M  cubic  feet.  these  services  are  here  to  stay.  , 

The  bureau  said  much  of  this  i  During  the  first  nine  months  of  j  Have  Vital  Interest 

rise  over  October  of  1947  was  ^  this  yean  41.719,000  M  cubic  feet  !  Explaining  the  function  of  re- 
due  "to  a  substantial  rise  in  c’c*  i  tailing,  Mr.  Hougham  said:  "Re- 


_  ,  .  ,  ,  ..  -  increase  in  our  reserves  has  al-  i  bring  new  industries  here.  The 

xp  aining  e  unc  ion  o  re  j-ea(4y  made  possible  a  considerable  ,  chief  disadvantages  in  this  area, 


ports  ’’  from  $250,800,000  to  $307,-  i  OO®  i"  the  similar  period  last  tailerrhkve  a  vital  interest 'in  the  relaxations  in  our  re- !  he  went  on  to  say,  are  its  distances  ; 

000  non  «ffoot  o  Hr/xn  in  '  yea^'-  taiters  e  a  \ita  1  t  st  t  stnctive  program,  a  new  list  of  from  the  inland  markets  of  Can-- 

000,000  uhich  offset  a  drop  m  _  ^  -  price  situation  It  is  their  job  to  announcing  this  after-  ada  and  the  United  States  plus  the  , 

Imports  from  $254,500,000  to;  act  as  purchasing  agents  for  their  1 

$243,400,000.  Csnf,  NortndH  Airways  ,  customers,  to  select  and  carry  re-  .  ,.  j  .  .u  .  .u  ^  w  f  1  ^  th  '  h  t 

_  .  .  .  _ ,  .  _  .  .  .  ‘T  hope,  he  continued,  “that  the  He  cited  among  the  advantages' 


Imports  from  $254,500,000  to  ;  ^  act  as  purchasing  agents  for  their  |  gQOf,  ° 

$243,400,000.  Cenf.  Nortnern  Airways  .customers,  to  select  and  carry  re-  .  ‘  ^  ..  .  ..  .  ,...  ,  ,. 

Going  into  detail,  the  bureau  i  Du.J-*..  HAMina  Un  '  serve  supplies  of  goods  to  meet  .  ^  continued,  that  thi 

said  imports  during  October  from  ;  "“S'"®**  »OUimq  Up  economi-  ,  •u’Proyement  will  continue  to  mak. 

British  countries  continued  their  ;  Winnipeg _ Volume  of  business  callv  at  prices  which  customers  are  ®  s  ^x 

upward  trend,  while  foreign  im-  jof  central  Northern  Airwavs  in  able  to  pay.  Retailers  responsibi-  t’ht- 


problem  of  freight  rates. 

He  cited  among  the  advantages 


improvement  will  continue  to  make  of  Halifax  the  fact  that  it  posses.sc': 
possible  further  substantial  relax-  ^  one  of  the  greatest  ports  in  the 


m  time  to  time.  How-  i  world  and  is  nearer  Europe  and 
need  not  remind  tViis  the  West  Indie.s  than  anv  other 


audience  that  in  the  present  un-  American  port.  He  also  said  that 


that  the  improvement  in  our  posi-  lifax  to  those  ports  and  added:  "If  ' 
tion  has  not  been  sufficiently  long  ,  that  is  the  case,  some  of  our  ad- 


ports  movecl  c^wn.  current  year,  starting  May  i  ^  hties  involve  the  taking  of  risks,  audience  that  in  the  present  un-  American  port.  He  also  said  that 

From  British  countries  the  fig-  ,  last,  has  been  quite  satisfactory, ;  He  also  pointed  out  that  the  re-  condition  of  world  trade,  the  the  Nova  Scotia  Research  Founda- 

iires  moved  up  to  $51,900,000  |  comparing  closely  with  the  prev-  :  tailer,  by  his  promotion  of  new  exchange  reserves  that  can  ,  tion  has  found  that,  in  some  cases.  | 

from  $35,300,000  a  year  ago,  andjious  year.  i  **  roug  a  yer  sing,  con  ri-  regarded  as  constituting  a  sat-,  it  is  cheaper  to  ship  from  Centr.nl 

In  the  10  months  totalled  $415,-  while  earnings  continue  at  al  o  an  expan  mg  s  an  ar  o  jsfactory  minimum  is  much  higher  Canada  to  Boston  and  New  York; 

400,000  compared  with  $286,500,- |  ga^iafactory  level,  the  company,  in  crea  es  empovmen  ,  it  was  before  the  war  and  than  to  ship  similar  goods  from  Ha. 

'Common  with  other  transportation  ■  stimulates  purchas-  improvement  in  our  posi-  lifax  to  those  ports  and  added:  "If 

Many  Item*  Released  j  companies,  is  feeling  the  effects  of  .  power.  sufficiently  long  ,  that  is  the  case,  some  of  our  ad- 

As  of  January  1  next  import ;  higher  costs.  If  this  continues,  it.  Under  normal  conditions  of  pro-  maintained  to  warrant  undue  op- ;  vantage  from  location  is  lost  and  ' 
restrictions  will  be  lifted  on  the  |  may  be  necessary  to  increase  tar-  ‘  duction.  retailers  exert  a  down-  timism.  W'e  have  shown  remark-  '  it  is  harder  to  get  industries  estab.  i 

following  items:  Fresh  meats,  jiffs.  Ward  pressure  on  prices,  through  able  recuperative  power  but  the  lished  here.  We  .should  look  into 

canned  meats,  poultry  and  game,  1  The  fiscal  year  of  Central  Nor-  I^®®”  competition  with  each  other,  magnitude  and  character  of  our  this  matter  and  see  to  what  use 

«gr?s.  yeast,  prepared  cereal 'them  Airways  has  been  changed  Efficiency  and  economy  of  retail-  external  trade  increase  our  vulner-  the  port  can  be  put.”  He  al.so  urged 

foods,  peanut  butter,  condensed  Ifrom  April  30  to  end  December  31,  their  methods  of  distribution  ability  in  the  kind  of  trading  world  that  industrial  site.s  should  be  pre-  . 

milk,  beans  and  peas,  honey,  nuts ‘as  it  was  found  impractical  by  help  to  keep  prices  down  to  a  level  jn  vvhich  we  now  live.”  served  for  industrial  purpo.ses  only 

In  the  shell,  oysters  and  other  I  auditors  to  conform  with  all  the  satisfactory  to  the  consumer,  but  I-Tinded  Debt  1  w'ould  be  a  mistake  to 

■hell  fish.  *vruD.o.  ricar.*  and  Twonilatinno  reniiired  hv  the  Denart-  V'irtually  all  cost  factors  in  the  allow  such  sites  to  he  u.scd  ffir  r.'si- 


vantage  from  location  is  lost  and 
it  is  harder  to  get  industries  estab. 


I  Rhell  fish,  syrups,  cigars  and  j  regpilations  required  by  the  Depart-  v-irtually  all  cost  factors  in  the 
cigarettes,  paper  towels,  napkins  j  ment  of  Transport  without  consid- '  laid-dovvn  cost  of  goods  to  the  re¬ 
mand  dollies,  candles,  lubricating  ,  erable  additional  cost.  tailer  are  beyond  his  control. 


vvhich  we  now  live.  served  for  industrial  purposes  only 

Not  Cut  in  Funded  Debt  ,  said  it  would  be  a  mistake  to 
allow  such  sites  to  be  used  for  rcsi- 
Mr.  Abbott  reviewed  changes  uential  purpose.s. 


n.  C.  McDDNVI.D. 


Pacific 

Petroleums 


NOTICE  TO  SHAREHOLDERS 

All  persons  re^<isterec|  ns  slim  eiiolders 
or  who  are  entitled  to  lie  registered 
jis  shai  eholders  of  the  jilaive  named 
eonipany  are  herehj  re<fiiested  to  fnr- 


Non-Personal  Liability 
Notice  to  Shareholders 

Nfitlee  is  hereliy  given  that  th# 
right  to  piirehase  shan’s  in  the 
Oaiipany  under  warrants  issued 
hy  tile  Company  to  slia r<diolders 
of  nvord  Deeemher  h.  lllhS  may 
Ih*  exiMcisetJ  hy  them  in  the 
manner  set  out  therein  at  any 
time  prior  to  noon  I’aeific  Stan¬ 
dard  Time  on  Saturdav.  .lamiarv 
l.'i,  l!M!l  Instead  of  I'rlflay.  De¬ 
eemher  .*11,  rus  ns  specified  in 
previous  notiees. 

Dated  at  Vancouver,  this 

.Sfli  day  of  Deeemher.  ItthS. 

Dy  Order. 

A.  P.  HOWSIiKH. 

Secretary. 


Frossr  Componies,  Limitod  “o'"'"*®"  Glass  Compony 
..  .  Limited 


tailer  are  beyond  his  control.  effected  by  government  in  its  pub- 

"As  a  mere  matter  of  enlighten-  y®^'"  point-  SfrrAAm  FIaui 

ed  self-interest.”  Mr.  Hougham  ed  out  that  borrowings,  in  the  form  WOVempCr  WCam  MOW 

went  on  to  say,  "retailing  is  op-  5-000  million  per  cent  bonds;  i  Conditions  AbOVe  Normo! 


DIVIDEND  NOTICE  I 

-  ,  ....  NOTICE  is  licii-liy  j'ivcii  Hint  a  divi 

public  improvements  and  social  v,‘kc '''rixii  rT'n''‘i  '  '“'1  ''.'"Y''  V'  ‘'"'i  . . .  .  .  t>.  r 

'  .  '  ,  (.UMI'.VNIES,  I.IMIII-.D  lias  <l(x-lar(-il  a  i-cnt  lias  Imtm  (ll■(■la|■l•ll  on  Hi. 

services  and  security.  |  diviilciid  of  .'id.-  P<-|-  sliare  upon  tin-  IMli:i'i;iHtED  Sfl'OCK  of  Ilic  Compa.i' 

.if  fi,.i  issiii-.l  aiiil  Mitslaiidiim  new  eoiiiino-.  r,„.  ,i„.  (he  ;tlst.  dal 

Another  phn.se  or  the  Inrgfer  me-  ,  shares  wiliiout  luimmai  or  par  value  )f  Decimiher  10I<S. 
ture  of  power  development  and  na-  ;  r'-*'****'*.!  ?*  7  — 


posed  to  an  inflationary  price  5223  million  in  New  York,  totalled 

structure  Among  other  things,  it  5823  million,  which  is  $36  million  Ottawa.  —  Stream  flow  cor-di-  | 

recognizes  that  inflation  refiects  ^^an  total  amount  of  debt  tions  in  Canada  during  November  i 

itself  in  high  inventory  values  r®tirements.  "While  we  have  a  were  above  normal  in  the  Mari- 

which  may  become  deflated  at  any  '  budgetary  surplu.s.”  he  ,  times  and  somewhat  improved  in 


ture  of  power  development  and  na-  ‘  ‘.’"I'linl  "f  Hi<-  Conipany  rc- 

.  .  ‘  ‘  :  siilliiiK  Inmi  Hie  siilidivisii.n  ol  Hu- 

Vlgation,  not  only  in  Quebec  but  ,  .-Oinmon  shmr  .-npital  of  th.-  Comp  -in 

throughout  the  continent,  is  the  '■l'l<■<■tl■d  liy  S'lippicoi.-niiiiy  i,(-hi-is 

"  .  ,  ,  .  ,  I’litcMt  on  imii  Di-<-(-iiilii  r.  CHS  lor  H-r 

importance  of  providing  controls  I  .(ikh-h-i-  ,-ii,tin«  Dc.-.-inh.-i-  ;hsI.  19I8 


time  through  circumstances  over 


'  sizeable  budgetary  surplus,”  he  times  and  somewhat  improved  in 
said  in  this  connection,  "and  there-  '  Ontario  and  Quebec,  it  was  report- 


NOTKIIC  is  nlsn  hunliy  givru  that  r- 
liviih'iid  of  Tw  riily-fivc  cents  CirKM 
cer  sluire  has  heen  <l(*(’lare<|  on  tin 
r.()>'»MD\  ST<)('K  of  the  <!otnpan.v  foi 
he  (piarter  ending  the  .'{fst.  dav  of 
Deeemher  If)  IS. 


which  retailing  hla  no  control  “I'®  “Ih"’  »  ioint  statement  by  the  Do- 

Whatever,  and  in  deflation  the  re-  reduction  in  net  debt,  we  minion  Water  and  Power  Bureau 

tailer  is  the  verv  first  victim  of  ’’^''®  nevertheless  not  been  able  so  and  the  United  States  Geological  ' 
the  market  decline  "  He  illiistrat-  Progress  Survey.  Conditions  were  normal 

ed  this  bv  reference  to  indirect  towards  reduction  of  our  total  |  or  above  normal  from  Manitoba  to 
taxes.  A  budget  announcement  of  ’  d®^t.  You  will  also  realize.  ,  the  Pacific  Coast, 

the  elimination  of  some  particular  ^  '’®1'®''®'  that  had  it  not  been  for  |  In  the  East,  above  normal  ram  ^ 
tax  normally  wipes  out  that  pro-  ^•’®  suhstantial  cash  resources  :  in  the  latter  part  of  the  month  re-  | 
portion  of  the  inventory  value  re-  "aade  available  to  us  as  a  re.sult  of  suited  in  increased  flow  in  mo.st 
presented  by  the  tax  which  has  budgetary  surplus,  we  would  ,  rivers.  In  British  Columbia,  the; 
already  been  paid  to  the  Govern-  ^^''®  °  additional  fi„w  of  the  Fraser  and  other  , 

ment.  Retailers  of  some  lines  have  substantial  scale. ;  coastal  streams  decreased  but  r-:-  ' 

a  very  .substantial  investment  in  "A-s  I  explained  in  the  budget  mained  above  or  close  to  normal,  j 
a  tax  which  UDon  rcTioval  is  ir-  speech,’*  he  continued,  “there  will  During  the  month  the  flov^  of  21  i 


and  safeguards  over  water-flows  dividriKf  of  i2w.r  ]u'v 

,  ^  ^  ,  j  sharu  upon  said  issued  and  outslaiid- 

and  water  reserves  not  onlv  in  re-  :  ing  ni-w  rt»!nmo!i  shares  appiii'a!.!-  ” 

lation  to  natural  and  seasonal  iin-  | ‘"^■V.';.':tivM.-nH ’.>f'’;';i:  '‘ d, 
certainties,  but  provision  again.st  .  .iiipiiiiry  91H1.  t9i;i  to  stiiir.-tuiid.-rs  »!  ‘'I""''  I'-'ts  l"•'■M  lll■l•llll 

the  hazards  of  war.  It  is  only  1 's*'''”"'  "f  <'iisiM,-ss  on  D,-c.-ml,.-i-  .list.  ^ '5'  M-X  K  -I  H-  ( 
common-.sen.se  to  as.sume  that  in  ‘  ...•  (irdoh  of  h.o  '  Tin-  iiIh.m-  Divi.i.-.wu  «i 


Hits. 

Hy  Order  of  the  Hoanl. 

G,  G.  GII  t  lE.S. 

Si-rrclii  ry 


NO'l'tCI-:  is  nlso  In-r.-t.y  Kix-rn  tlinl 
nil  i-xlr.-i  diviil.-nil  of  (Im-  Dojinr  I'll.illi 
licr  sliiirc  li.-is  Iici-m  di-rliiri-d  on  Hi. 
i;(lMM(IN  SIOCK  of  Hi.-  (nimpniiy. 


.  already  been  paid  to  the  Govern- 
I  ment.  Retailers  of  some  lines  have 
a  very  substantial  investment  in 
I  a  tax,  which,  upon  removal,  is  ir- 
I  recoverable  from  the  public. 


the  event  of  war  all  .sources  of  ;  c 

power  supplies  and  navigation  fact-  ‘ 

lilies  and  control.s  would  become  ivlmniidsion,  n.h. 

,.y  .  i  ^  Drccinhi-r  l.'iHi,  1918 

Number  one  targets  for  enemy  ; 

bombers  -  and  the  bombing  in  an;/  '  a —  -  — 

the  latter  part  of  the  month  re-  '  would  be  something  ; 

Ited  in  increased  flow  m  mo.st  !  ev®"  ^  /he  las  ;  JVleaT  raCKefS 

/er.s.  In  British  Columbia,  the  ^  /  i  (Continued  from  page  11)  ; 

„  I  may  be  in  the  national  interest  to  i 

)W  of  the  Fraser  and  other  ,  *  . ,  — - - - i 

^  ,  .  ,  ,  L  4.  ■  consider  expenditures  above  and  ,  .  ^  _  i 

asta  streams  decrea.sed  but  r-:-  |  ^  regarded  as  :  Canadian  Breweries  Ltd  .  ' 

a.ned  above  or  close  to  normal  j  buaine.s.s  or  practical  cn- !  important  produce,  of 

During  the  month  the  flov-  ot  21  ,  iagg^ng  in  the  field  of  eommer-  '  vegetable  oils  in  Ca.oada  and 


I  Till-  III. 

I  HI  Si.liird 
I  1919  ti.  st 
close  of  t.i 
'  iljiy  of  Dc' 


Divi.I.-ii.ls 
Hie  l.-.Hi  <hi 
.-hol.I.-cs  of 

I 

■iiilicc  1918. 
if  the  Hoor.I 


H  I.e  o.'llti 
of  laiiiiiii'v 
■oed  ;il  Hi. 
.  111.-  9.SH 


come  for  payment  on  or  before  representative  rivers  averaged  95  , 
March  31.st  next  approximately  per  cent  of  normal  as  against  74  I 


H.R.’s  Gift  Secretary 

Will  Shcj)  for  You! 

Mr.  Christmas-Shopper  ...  if  {rift  prob¬ 
lems  vex  you  may  we  .su{r{?e.*t  that  you 
consult  .  .  . 

Miss  Ethel  Browne 

H.R.’s  special  (iift  Secretary 
for  the  Christmas  season 

ami  she  will  be  pleased  to  assist  you  in 

the  sui'gestioii  and  selection  of  gifts  .  .  . 

or  telephone*  to  her  and  she  will  do  the 

shopping  for  you. 

Gifts  wrapped  in  H.R.’s  Blue-and- 
•  .‘silver  glitter  .  .  without  extra  charge 


e  ne  Puin  ®  ^  ®  $300  million  of  refundable  income  per  cent  in  October.  The  increased 

ana  lan  axa  ion  -s  rue  ure  ma  e  excess  profits  taxes,  and  thi.s  run-off  relieved  the  heavy  dema.idb 

no  provision  or  re  ai  ers  o  se  have  to  be  redeemed  out  on  .storage  in  power  -  producing 

aside  a  con  ingency  reserve,  ou  o  available  cash  obtained  from  one  rivers  in  Eastern  Canada,  while  in 
earnings  e  ore  axa  ion,  as  a  another.  I  shall  not  at-  Western  Canada  reserves  vv.,ie 

cus  ion  agains  inven  orv  osses.  predict  at  thi.s  time  the  1  maintained  in  fairly  satisfactory 


K.  N.  DIM)  IS. 

Surretjiry 


Brouisn  Porcup’ne  Min'ss 

L'lnifed 

(Nil  Personal  Liability) 
DIVIDEND  NO.  II 

\OTf<!l''  Is  hui’cliv  j;ivrii  tliat  {in 
Intui  lm  Dividcixl  of  'I  wo  (!ciits  pri 
sli  II’*'  ii)  (jiniKliaTi  rmids  iuis  heen 
(l*‘i’Iji  l’r<l  OTi  flu*  issued  ennitnl  stork 


Retail  co-operatives,  on  the  other  p,,,i,able  cour.se  of  the  various  volume, 
hand,  by  issuing  cer  1  ica  es  o  in-  pj-  gggh  outlay  and  cash  re-'  Stream  flow  conditions  follow,  ■ 

debtedness  o  eir  uiem  er.s  are  ggjpfg  which  in  their  net  effect  w-ill  .showing  the  percentage  of  normal: 
able  to  build  up  a  fund  available  ^g^gr^ine  to  what  extent  we  may  Nova  Scotia  —  St.  Mary  125,  Le-  j 
for  the  contingency  o  mventorj.  have  to  borrow  to  retire  that  debt.  ‘  have  99;  New  Brunswick  —  Lc- 
depreciation.  The  individual  or  ni  at  no-  o..Ph.-r.  _ 

corporate  retailer,  w'ho  is  in  com-  ;  "It  i-s  my  hope,”  the  f^inister  ^  Krancoi?  80  St.  I 

petition  with  these  co-operatives,  .stated,  "that  we  will  be  able  to  ^  .  'r,  Harricana  47-  Ontario  ! 

can  build  up  such  a  fund  only  from  ^  continue  to  make  some  progress  in  ^  o’,  '  North  : 


debtedness  to  their  members,  are 


the  margin  of  net  profit  remaining  reducing  the  public  debt  to  more  ,  ,  Igl  Sables  .50  ' 

to  him  after  he  hao  naid  his  fed-  manageable  proportions.  I  do  not  ‘®‘ 

irar  tTxe.r  for  a  momeni  .suggest  that  it  is  un-  Mi.ssinaibi  126,  Engli.sh  83;  Mnm- 

_ _ _  j  manageable  now,  but  anyone  who  Saskatchewan  Assini-  ; 

BARBER-ELLLS  SALES  IP  !  forward  to  our  probable  Jj®*"®  ' 

future  needs  in  the  field  of  defence  ,  Nortn  Saskatchewan  9-,  Bn  i.-n  < 
Sales  of  Barber-Ellis  of  Canada,  expenditures  or  who  can  contem-  Columbia  —  Kootenay  104,  Coluni- 
stationery,  in  the  eleven  months  pjate  the  effect  on  both  revenue.s  P*'*'  Fraser  122,  Skeena  79, 
ended  November  30  are  reported  gnj  expenditures  of  a  substantial  j  Bpreat  97.  j 

sub.stantially  ahead  of  the  corre-  downturn  in  business  activity,  ■  - .  . 

.spending  period  of  1947,  earnings  without  being  anxious  to  reduce  LIQUOR  OITPIIT  DOVV’-V  i 
are  well  up  from  last  year’s  $3.87  that  debt  while  there  is  still  time,  '  Ottawa  —  New  spirits  produced  : 
on  common.  The  company’s  new  j,a.s  absorbed  more  of  the  Pollyanna  ;  during  the  month  amounted  to  1,-  i 
$100,000  unit  at  Brantford  is  prac-  doctrine  than  I  have  been  able  to  i  6.50,000  proof  gallons  compared  ' 
tically  completed  and  operations  digest.  If  we  are  able  to  reduce  !  with  1,-540,000  in  September  and  | 
are  scheduled  for  later  this  month,  j  debt  gradually,  the  government’s  j  2,360,000  a  year  ago,  while  spirits 
w'ifn  full  production  expected  in  |  participation  in  the  bond  market  |  bottled -  including  imported  liquors 
January.  j  will,  of  cour.se,  be  limited  to  re- j  -  totalled  750,000  proof  gallons, 

-  —  -  I  funding  operations.  Over  the  '  compared  with  680,000  in  Septem- ' 

United  States  final  figures  show  years,  however,  the  volume  of  .such  ;  her  and  850,000  last  year.  Stocks  j 
the  1948  apple  crop  to  be  90.3  mil-  ‘  refunding  operations  is  bound  to  be  !  of  di.stilled  liquor  at  the  end  of 
,,  ,  ,  ,  ....  .  ..  high  and  should  offer  a  good  op-  October  amounted  to  68,840,000  ] 

lion  bushels,  6  million  less  t  lan  |  jqj.  gp  ipg  efficiency  in  :  proof  gallons  compared  with  68,-  j 

was  estimated  by  the  Department  |  distributing  power  which  your  in-  i  9.50,000  at  the  end  of  September  j 
of  Agriculture  on  October  1,  1948.  j  dustry  can  muster.’*  |  and  69,800,000  a  year  ago.  \ 


Maurice  51,  Harricana  47:  Ont.nrio  i 
-  Moira  49,  Saugeen  81,  North  ; 


to  him  after  he  has  paid  his  fed¬ 
eral  taxes. 


*T«-lc-!)lu»ne 


LA.  82H 


HOLT  nE.XFREW 


Sherbrooke  at  Mountain  ■ 


cial  or  industrial  develonment.  i  ®  P^ducer  of  soy  bean  oil,  ,  dividend  no.  ,, 

may  be  expected  to  be  an  imnort  No  t  let:  is  hn-ciiv  Kivni  HkH  mi 

^  ■  I  ^nt  beneficiarv  of  the  lifting  o^  t.be  '"I'-i  Im  Dividi  rKi  of  fw,,  Cmus  i>«-i 

New  Well  Enhances  I  margarine  ban  fT  '•‘".’/"'X'."  .'"7 

I  jlirti  iiic  ijctii.  (Ifrljii’uil  oTi  the  issurd  cjinitnl  stock 

Redwater  Prospects  I  The  import  of  vegetable  oils  ami  , "i" 

--  --  unproce.ssed  nuts  should  .end 

Calgary.  --  Interest  in  the  rew  ;  some  new  impetu.s  to  the  trade’  H.v  (iidoi-  of  Hu-  Hum-ii. 

Redwater  oil  field  was  intensifie'l  !  within  Commonwealth  countries  ;  h.mhh.d  s.  day, 

during  pa.st  week  by  the  news  c!'..it  :  nnd  Canada.  Africa  particularly  S'-i-rci.-i. ^ 

another  well  had  struck  oil  in  the  )  is  a  large  and  growing  producer  I  'l''>''>"l'>- 

field.  The  new  well  will  about  I  of  peanuts,  and  increased  imtmrts  ;  '’''‘’<'mi''’i’  I'U'-  mi^- 

double  present  size  of  the  field.  !  of  nuts  and  refined  or  semi->'ef'r.a,l  . . -  - 

Imperial  oil  officials  disclosed  oils  may  make  a  large  difference  |  ^  IJ  »• 

that  Imperial  No.  3  has  found  oil  in  the  dollar  situation  of  these  |  wOmpany  mSSTiing 

in  the  D3  zone.  No  test  has  been  countries  as  far  as  it  affects  im-  I  .  i  i..  , 

made  yet,  but  a  core  confirmed  the  ports  from  Canada.  Whether  ox-  '  '*‘d  ''»•  Manltoiia  Mines  Ltd., 

well’s ‘success.  tensive  area.s  in  western  Canada  '  i"""/  Marlborough 

Company  officials  declined  to  will  now  enter  the  soybean  grew-  i  ®  ””  Tuesday,  De¬ 
make  any  statement  on  the  signi-  ing  business,  similar  to  the  ear'ier  j  ^  P''”’ 

ficance  of  the  D3  confirmation,  but  development  in  the  United  Stete.s.  I  Canadian  Car  &  Foundry  Co. 
leading  oil  authorities  here  said  it  will  depend  on  the  price  range  per-  !  Ltd.,  annual  meeting  in  Montreal 
might  prove  of  "major”  signifie-  milled  for  the  final  product.  |  on  Wednesday,  December  22nd  at 

ance.  -  i  3  p.m. 

The  No.  3  well  is  about  miles  INTERNATIONAL  PAPER  CO.  |  s, 

southeast  of  the  No  1  discovery  |  New  York.  -  Following  a  meet-  Ltd.,  annual  meeting  in  Montreal 


H.v  (Iritor  of  Hie  lliijinl. 

H.MHH.D  S.  DAY. 


Company  Meeting 

Central  Manitoba  Mines  Ltd.. 


cember  21st,  at  3  p.m. 

Canadian  Car  &  Foundry  Co. 


well,  also  an  Imperial  project.  Irn-  ing  of  directors  this  week,  John 


on  Wednesday,  December  22nd  at 


perial  No.  4,  completed  recently,  j  H.  Hinman,  president  of  Inter-  3  p  ni  ’ 

discovered  oil  in  the  D3  zone  about  j  national  Paper  Company,  an-  ^ 

4)2  miles  northwest  of  No.  1  At  j  nounced  that  the  office  of  chair-  Banqiie  Canadienne  Nationa- 

pre.sent,  they  are  the  only  com-  man  of  the  corporation  had  been  ‘®'  annual  meeting  in  Montreal  on 

pleted  wells  in  the  area,  but  sev-  discontinued.  Saturday,  January  8th  at  noon, 

eral  other  wells  are  drilling.  This  office  has  been  vaca.nt  Provincial  Bank  of  Canada,  an- 

..  since  the  deat^h  of  the  late  R.  .1.  nual  meeting  in  Montreal  on  Wed- 

Board  of  Trade  returns  show  |  Cullen  on  November  13,  1948.  It  nesday,  January  12th,  at  noon, 

that  in  the  first  nine  months  of  ‘  vvas  created  in  1943  when  Mr.  n.t 

this  year  U.K.  imported  .311,000  j  Hinman  .succeeded  Mr.  Cullen  as  The  Royal  Bank  of  Canada,  an- 
short  tons  le.ss  raw  sugar  from  ,  pipsident  and  Mr.  Cullen  bocame  ‘  I.’."''  '"®®t>Hfi:  >n  Montreal  on 

foreign  dollar  countries,  than  in  chairman  '  13th,  at  11  a.m. 

the  same  period  of  1947.  To  offset  1  _ _ _ _ _  ___  _  Bank  of  Toronto,  annual  meet- 

this,  Britain  Imported  171,000  tons  |  domestic  beet  sugar  production  ing  in  Toronto  on  Wednesday,  Jan- 
more  from  sterling  countries,  and  j  will  be  greater.  uary  19th,  at  noon. 


f 


